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THE MONEY MARKET. 
In contradistinction to the relative ease at the end of the 
month, acute stringency developed in the money market 
at the beginning of this week, and each day a moderate 
amount had to be borrowed at the Bank. The immediate 
cause of this stringency was withdrawals of funds by the 
clearing banks who had to meet new demands. It is sug- 
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gested that the revival in trade is increasing the volume 
ef bank money required for commercial purposes, but 
another factor that operated this week was the close of 
an unusually large Stock Exchange account, with a con- 
sequent expansion in Bank loans to brokers and jobbers. 
The true explanation of the present stringency is that last 
week’s heavy gold losses came just at the time when in- 
creasing trade on the one hand and marked Stock Ex- 
change activity on the other were making heavier de- 
mands on the credit fund of the country. 

In view of the continued resort to the Bank, it was 
natural that short loans should command rates as high 
as 5 per cent. Business in discounts was also restricted 
by the stringency, and the market rate on three months’ 
Bank bills rose to 435; per cent. 


| Previous Rate 








aes a leaaieal 

(Oct. 11,| Oct. 4, \Sept.27, Sept.20, 

| 1928. | 1928. | 1928. | 1528. | oe 
% | % % | % % 

Bank Rate ..........006- | 44 | 3 4 44 (5 (Art. 21,'27) 

Banks’ Deposit Rate ......| 24 2 2 24 =| 3 (Apl. 21,'27) 

Discount { Call........ ae | 2; |2% | 2h | 3(Apl.21,'27) 

Houses | Notice ......../ 2 23 24 23 3}(Apl.21,’27) 

Market rate (3 months’ bills) 4y— | 4i5-3 44-f5 4in-3 ee 


The Bank return shows a decline of £725,495 in the stock 
of coin and bullion, but as circulation has contracted by 
£812,915, the Reserve is £87,420 higher. The Bank’s 
proportion of reserve to liabilities has risen by 3 per cent. 
to 474 per cent. Government Securities have fallen by 
exactly £6,000,000, but market borrowing has raised 
Other Securities by £4,515,556. Public Deposits are 
£:3»928,482 higher, but the fall of 44,694,733 in Other 
Deposits illustrates the stringency in market resources. 
Currency notes were reduced by £116,000 to 
£295,831,200, which includes 41,248,500 for notes called 
in but not yet cancelled. The fiduciary issue is 
4,238,332,600, or £,6,602,500 below the maximum for 
1928. 

The monthly statement of average weekly balances of 
the London clearing banks for September, which is given 
in detail on a later page, shows a fractional increase in 
deposits, and a further expansion in acceptances :— 


Million &s. 


May, | June, | July, 
1928, 1928. } 1928. 





Aug Sept., 
1938. | 1928: 























Capital and reserves........ evcccese 1300 1305 | 1305] 1305 120°8 
le Ree eee 1504 | 1508] 1597/| 1739] 1778 
Deposits (incl, undiv, profits, &c.)....| 1,6880 | 1,7364 | 1,7489 | 1,731°6 | 1,732°2 
Total liabilities .............. 1,968°4 | 2,017°7 | 2039°1 | 2,0360 | 2,040 
Coin, notes, balance at bank, and | = 
cheques in course of collection....| 2471 | 2593 | 2485 2443 | 2446 
Money at call .........csecccseese --| 1459 | 1515] 1463! 1358) 140-7 
Investments ........:-csccccceceeees 2567 | 2556/ 2600! 2612] 258:3 
 paetaes ees remmeneee panee . 1989 | 2343) 2562] 2541] 2441 
Loans and advances ............s00. 935°5 931°7 933°2 9313 8 
Cover for accept., premises, &c..... 1843 1853 |} 1949 | 2093 213°3 
Total assets .......... ....00- 1,9684 | 20177 | 20391 | 20360! 2,040°8 


Cash and advances are practically unchanged, but short 
money and investments have gained at the expense of 
discounts. 


NEW YORE MARKETS, 


Our New York correspondent cables :—The advent of 
easier money, which has encouraged the security market, 
is regarded as a reaction after the end-of-the-month de- 
mands. It is believed that firmness will continue, with 
occasional flurries, throughout this quarter. The Reserve 
Bank statements reveal further generous purchases of 
bills, with a considerable reduction in discounts and a 
o.8 per cent. gain in the ratio. Steel production is running 
close to a new peak rate, automobile output is high, and 
railway loadings are heavy—all evidences of a high rate 
of business activity. Politics are having little influence 


on the general situation. Mr Hoover still remains 
favourite. 
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THE STOCK MARKETs. 


Activity was mainly confined to the industrial sect; 


ions, 
gilt-edged stocks, though steady, attracting little interest 
while home rails suffered a definite setback on an on 


favourable week’s traffic returns. Extensive dealings and 
wide price fluctuations were the rule in the gramophone 
share market. Cement, newspaper, cable, electric light. 
ing, brewery, and tobacco shares also displayed consider. 
able activity. Rubber shares were firmer, tea shares 
irregular. Oil shares attracted only moderate interest, 
and the Kaffir market was neglected. Among the week's 
new issues the following, inter alia, were early closed 
owing to over-subscription :—Whitworth and Mitchell 
1928, Svmphony Gramophone, and Tor Investment Trust 
On page 656 of this issue will be found a series of re. 
ports on security market conditions in New York, Paris, 
Berlin, Amsterdam, and Vienna. 


THE COMMODITY MARKETS. 


Though developments this week have been of an 
irregular character, in many directions the autumn im. 
provement has been maintained. Wheat prices are 
again lower after a rally early in the week. The Car. 
diff coal trade has suffered a set-back, partly owing to 
lack of tonnage, but conditions elsewhere are more satis- 
factory. The iron and steel industry has improved in 
tone. Continental competition is less intense than earlier 
in the year, and reports of slightly better home trade 
are now forthcoming from many areas. The London 
metal exchange has experienced quiet conditions, the 
chief strength being in lead. The cotton industry has 
this week again undergone a distinct improvement, but 
the Bradford woollen industry is still hampered by the 
lack of confidence in current values. The jute trade out- 
look is also uncertain. | Demand for hides and sole 
leather is dull, as consumers in both cases are awaiting 
the outcome of this week’s shoe and leather fair. Oils 
and oilseeds are generally firmer. Indian tea is meeting 
with a fairly active demand at relatively low prices, while 
the rubber market is steady with fair support. 


FOREIGN EXCHANGES. 


There has been little business doing in the foreign ex 
change market, dearer money restraining the speculative 
element. The important exchanges have all moved io 
favour of the pound sterling. New York, from 4.84% 
firmed up slightly each day to 4.85% on the gold ship 
ments of $5,000,000 on Friday and $2,500,000 on Tues 
day, and the firmer tendency of money and discount rates 
in London; one and three months forward rates eased » 
2 and }§ cents. The Berlin rate rose to 20.39}, which 1s 
safely above the gold export point; forward pee 
marks are quoted lower at 2} and 6} pfennigs respé™ 
tively. There has been a fair demand for Canadian 
dollars, Montreal hovering around the New York rate, 
the one month forward being fs and three months is 
cents discount. Paris was more offered, rising 4 
centimes each day from 124.00 to 124.27, en, 
rate changing from a small discount to a premium © : 
centimes and 12 centimes for one and three _— a 
spectively. Brussels also moved in our favour on We " 
to 34.90} after 34.89, forwards being wo to 
Strong buying of lire brought the Milan rate a fai 
92.50 last week-end, but it has since reacted to : te 
forwards being more offered at 7 and 22 or i 
count for the two periods. The peseta has aes 20 
preciated, the Madrid rate having risen 4 i. poe 
centavos; the highest touched was 30.04 0? 30,083 
but on Thursday it was 4a trifle lower at entavos 
forward pesetas are more wanted at 6} and 18} oo in 
premium for the two periods. Amsterdam also ™ 
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aur from 12.09} to 12.10%, forwards being 4 and 

oh ea from 25-19% firmed up to 25.214. 
Scandinavian rates were fairly steady, although the 
Stockholm exchange was higher at 18.14. The South 
ican exchanges have remained without variation. In 
_ East the yen has gained red to 1s 10 21-32d, the 
aupee being unchanged. The Batavia rate moved up with 
the guilder to 12.09}, but the Chinese exchanges have 
ne slightly against us. Under pressure from the East 
the price of silver rose fsd for cash and id for two 


months delivery. 
NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the six days ended October 6, 
1928 :— 
Gere omitted.) 


EXPENDITURE. Receirrs. £ 

Bapply Services .....+++..eeeeee 10,522 | From Revenue............seceee 15.220 

Interest, &c., 00 Debt .......0+- 16,621 | Increase in Debt...........06 iil 193997 
Ginking Fund .....++++ pvcdesoes be 
focrense in Balances .......... 170 

28,217 28.217 


The ordinary Revenue for the six days to October 6th 
amounted to £15,219,700, as compared with £14,778,000 
for the eight days to October 8, 1927. Property and 
Income-tax were higher at £4,961,000, against 
£4,469,000, but Super-tax was lower at £380,000, against 
£410,000. Customs brought in 2,855,000, against 
£2,590,000, Excise £1,478,000, against £1,578,000. 
Ordinary Receipts amounted to only £900, as compared 
with {401,200, but Special Receipts were higher at 
£1,730,000, against £1,322,400. The national debt was 
increased by 412,997,100, as shown below :— 
(000's omitted.) 


j £ 

Nations! War Bonds........ — 200 | Public Department Advances + 3550 
Treasury Hilla .............. + 9,591 
National Savings Certificates + 50 
Sundries + 


Peeerereseecesesscee 
—-—_—— 


— 200 + 13,197 


The floating debt was i 
Ath sonnel increased by £13,115,000 to 


Foranctat Year, 1928-29, April 1 to Oct. 6, 1928, 





£ £ 
Erpenditure ...... 583,225,964 | Revenue.........00 294,431,794 
Amount borrowed e. 85,177,799 
rease in balances 3,616,371 


Total .......... 383,225,964 
Estimates (New Basis), 1928-29, 


583,225,964 


Expenditure... i 
= a eee “Bone Revenue @eeeeeeecee *756,083,000 
UB oe esesesecee 14,502,000 
756,083,000 756,083,000 
Includes £13,200,000 from Currency Notes Assets. 


SrLr-Batancixa REVENUE and ExpEnpDITURE. 


Post Office i 
Road ve, PPPOE ENU6H 6.0'6 46065 6800 be bs 57,314,000 
Fund OP OF SC ODLSCD og dhwabed 0 ¥bbKaeca 21,300,000 


ae 78,614,000 
tplus of £4,239,000 for 1927-28 is carried forward. 


smeeptilnienpsiale the ith.» 
Com 

this nae bee of the Week.—On later pages of 
Panies :—Central found the reports of the following com- 
Paper Frente Argentine Railway, Financial News- 
Cyanides, er re Sungkai-Chumor Estates, British 
wl = borough Cement. At the meeting of 
MP, referred sree oPtietors, Major John W. Hills, 
}Urnalism, 4 the recent development of financial 

pany refere chairman of the Holborough Cement 
Pr ucts, which to the agreement with British Cement 
N this issue. 's discussed in an “ Investment Note ’”’ 
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We Publish ‘eee SUPPLEMENT. 
wet mainly rent issue our autumn Banking Supple: 
in loreiga Urrent banking conditions in the Empire 


NOW AND THEN. 


WHEN a man falls sick of a fever, he will commonly 
be so engrossed with his own peculiar discomforts that, 
because they are new to his own experience, he is apt 
to assume that they are entirely new. It is only by an 
exercise of clear thought, of which the sick man is 
barely capable, that he will remember that his father 
and grandfather passed through much the same ordeal 
and lived to a ripe old age. What is true of the human 
is true also of the body politic and economic. To-day, 
when we are sick of an economic fever, is a time when 
a grasp of that fact may tend to restore a balanced per- 
spective. Beset as we are with troubles of trade depres- 
sion and unemployment, of international controversies 
and labour problems, are we not apt to regard them as 
altogether unprecedented, and to forget that great 
though the changes that have invaded every branch of 
life, problems similar in essence and type confronted and 
were overcome by the peoples and the statesmen of half a 
century ago? 

A random glance back at the Economist of the autumn 
of 1878 reveals an almost uncanny parallel with many 
of the disorders of 1928. Times then, as now, were out 
of joint. Then, as now, the aftermath of a great war— 
or what then seemed to be a great war—cast its shadow 
over the land. Trade languishing, factories closing, 
prices falling, employers endeavouring to force down 
wages, the Government spending too much, tax burdens 
too high—those familiar plaints were the burthen of the 
journal in 1878. Weekly reports from the great trade 
centres, if reprinted this year, might almost have served 
as current news. Coal, iron and steel, wool, cotton, the 
staple trades then, as now, were in the slough of 
despond—Lancashire in particular was ailing and 
frightened. Nostrum-mongers were at work, as always 
in such times, among them our old friends the economic, 
fiscal and currency faddists. Bimetallism, Protection 
and output restriction found their advocates. The growth 
of foreign competition was so common a theme as to 
draw from Mr Gladstone a considered statement that the 
one great threat to our commercial supremacy came from 
America. The Chancellor of the day, though he did not 
lay bricks or join a trade union, was as ingenious as Mr 
Churchill in excusing the level of public expenditure. 
And as if to complete the parallel, the Party caucuses— 
the system and the word had just been invented—were 
meeting, the Foreign Office was being belaboured for a 
blunder, the ‘‘ veracity’ of the Cabinet claimed leading 
articles, and America was in the throes of an election. 
Without for one moment forgetting the profound differ- 
ences between the fundamental economic circumstances 
of those times and our own, there is enough in the parallel 
to make us exclaim: ‘“ Plus ¢a change, plus c’cst !a 
méme chose.” There is nothing quite new under the 
sun. 

If there is comfort in this reminder that this decade is 
not the first time that trade has languished, statesmen 
made mistakes, and quacks been on the warpath, there is 
more comfort still, perhaps, to be derived from a cursory 
glance at the differences, rather than the similarities, of 
1878 and 1928. Both the difference and the cena lie 
chiefly perhaps in the word organisation. If diplomats 
blunder the blunder is less likely to-day to lead to war. 
If economic or financial trouble arises we have better 
machinery for localising its effects. In a thousand and 

i he white slave traffic, 
one matters, ranging from peace to the w : 4 
organised international co-operation 1s in being, and on 
the whole such advantages have kept pace with or out- 
distanced the threats arising from the growth of the 
interdependence of nations. If a small fire a 
the political or economic world breaks out es co roved 
for widespread damage may be greater, but ne i ot it 
efficiency of the fire brigade makes it more likely t 


ill be quickly quenched. Lot I 
oe the Gumeatic sphere equally organisation has o 
ith the growing scope and area © 


kept in step wi p 
aeanaali sod Gnancial difficulty ; and of this perhaps the 


three greatest manifestations are the machinery of indus- 
trial bargaining, the insurance system by which starva- 
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the Volstead Act providing the machinery for Federa} en- 
forcement subsequently was passed by Congress E 
New York voted in favour. oo 

The National Enforcement Act provided that the mo 
necessary for making prohibition effective should be T0- 
vided in equal quantities from the Federal Treasury as 
by the vote of each State Legislature. As would be ex. 
pected, in certain areas populated largely by foreign-born 
citizens enforcement was exceeding difficult, and it was in 
these same States that the Legislatures failed to provide 
adequately for local funds and administration in carrying 
out the State’s half of the arrangement. There it is that 
boot-legging and corruption have grown to such large 
proportions; and our prohibition friends _ persistently 
maintain that it is from these wet areas that Europeans 
get their reports on the status of this problem. Just as 
London is not England, so New York is not the United 
States. That large geographic part of the continent 
and important section of the population represented by 
the thirty-three States which voted for local prohibition 
before the issue became national are said to be dry to-day 
in toto, or at least largely so. : 

One wonders just how much alcohol is actually being 
consumed in America to-day. Mr Al Smith, in his Mil- 
waukee speech last week, said that he was convinced that 
there actually was more and heavier drinking in the 
United States to-day than was the case before prohibition 
was enacted. Obviously there is no way to prove whether 
this is true or not, but it does seem very questionable 
whether the boot-legging organisations, powerful and ex- 
tensive as they are, can possibly supply more than a frac- 
tion of the total liquor which flowed through the estab- 
lished channels from brewery and distillery to the 
numerous pubs in the old days. It may be that the extra- 
ordinary publicity given to boot-legging exaggerates pre- 
sent-day sales. Then, too, present-day liquor, we under- 
stand, is high-priced and frequently of questionable 
quality. 

One section of the country, therefore, might be de- 
scribed as definitely wet and the remainder dry in senti- 
ment and in practice. This division is somewhat akin 
to that of the old slavery days, certain States finding 
themselves out of step with the national policy, and pos- 
sibly desirous of following their own dictates in the 
matter. The Democratic nominee upholds the rights of 
these States, and maintains that the failure to enforce 

rohibition against this local opposition is continuing a 
inevitable. Should this view be accepted nationally on 
November 6th or at any later date, and those Eastern 
States should be given the freedom to decide thenceforth 
to provide alcoholic beverages freely, or on some basis 
substantially different from other neighbouring States, 2 
most interesting administrative problem would have tobe 
recognised. How would the traffic in liquor across = 
borders of wet States to dry States be prevented? U : 
this scheme, if it came about that there were a num 
of wet States in an otherwise dry United States, or ee 
versa, we might see the great free-trade area within ms 
United States broken up by a number of trade ee 
and what exceedingly difficult barriers they woul . ; 
maintain—and the development of a tendency to evove 
system on the lines of Europe’s complicated cs 
frontiers, tariff walls, &c. This would be 4 ae 
running counter to all hopes for the steady expansic 
free-trade areas throughout the world. As reports i 
the Western sections of the country describe the i. adl¥ 
ment in certain Western States as just as cago 
dry as certain Eastern States are wet, this picture 
to be not an impossibility. f the 

Mr Hoover, who stands for the enforcemies © = 
present law without radical changes, evidently mitted!’ 
the view that, though the present situation 1s ; exist’ 
bad, it is only a transitory phase, even thoug: Repu 
after eight years of attempted enforcement un exists i? 
lican administration. That the determination Oral is 
the country to grapple with this problem oy Mr w.C 
to be seen from several ‘‘ straws in the win te industtY, 
Durant, one of the leaders of the automobi es 
has offered huge money prizes for the ee Act Cas 
‘‘ How the Eighteenth Amendment and Volste an 
Best be Enforced.’” Two hundred and ran have 
paratory schools have entered, and 68,000 


tion or pauperism is no louger the necessary sequel to un- 
employment, and the bulwark against financial upheaval 
which has been created by the co-ordination of our bank- 
ing and currency system. Three big bank failures in the 
course of a few months are reported in the Economist of 
fifty years ago, while the wage question was discussed 
with starvation as its background. Organisation, 
stability, security—in these three vital respects at least 
the world’s effort to march ahead of its magnifying 
problems has not been entirely unsuccessful. 

If in this cursory ramble there is a line of thought 
that is worth grasping it is this: That in our studies of 
current troubles we should endeavour to discern between 
what is new and what is old. Time, thought, and energy 
expended upon old expedients long ago discarded by our 
forefathers as useless to cure troubles which they knew 
as well as we, are time, thought, and energy wasted. We 
cannot afford the waste. If all the ingenuity and effort 
now expended upon old exploded fads, fiscal, monetary, 
and economic, were harnessed to the task of studying 
what is new in our sccial and economic troubles and in 
tuning up our machinery to tackle it, the pace of progress 
might quicken 100 per cent. We are not idealistic enough 
to suppose that this generation, any more than its pre- 
decessors throughout history, will not insist on re-learn- 
ing for itself hard lessons learnt over and over again by 
its forbears. But is it not possible that an occasional 
exercise, such as we have here indulged, in distinguishing 
between the old and the new in modern difficulties, may 
conduce to a clearer focus, a better perspective, and 4 more 
practical approach to the problems which we are called 
upon to solve? Time and again in small ways history re- 
peats itself, and the more that this is realised the less will 
be the energy that is wasted in ploughing the same old 
furrows with the same old agricultural implement. 


ney 





PROHIBITION AND THE U.S. ELECTION. 

No phase of the post-war situation in the United States 
has aroused more interest in this country than prohibition, 
and there are few subjects in which Englishmen gener- 
ally are so poorly informed. At the present time the 
American people are reviewing this question in the midst 
of a Presidential campaign, a decade having passed since 
prohibition became the law of the land. It cannot be 
accurately said that the election of Mr Hoover would 
mean that the American people had refused to change the 
prohibition law, nor would the election of Mr Smith 
necessarily indicate that they favoured some radical 
change ; too many other issues are involved to permit this 
issue being clearly put—for instance, in the Western 
States the chronic farm problem, the religious issue 
throughout the country, particularly in the South, 
&c. Nevertheless, there is now going on a definite search- 
ing of American minds on the question of prohibition—a 
taking stock in a more conclusive manner than at any 
time since the laws dealing with the question came into 
effect. 

It is of increasing importance that we in this country 
should understand what the other great English-speaking 
democracy is passing through in this remarkable experi- 
ment in which they have proposed to eliminate, once and 
for all, alcoholic beverages from the daily lives of their 
citizens. The campaign against the “ saloon ”’ (pub)—- 
the issue originally was not complete prohibition—was 
not a sudden spurt of war-time, as so many have thought, 
but was a long-drawn-out struggle going back seventy 
years, when the first State went dry, and moving county 
by county, State after State, by local option, from the 
wet to the dry list, until thirty-three of the forty-eight 
States of the Union had actually passed dry laws, up to 
the time the national Congress definitely voted for the 
initial proposal to amend the Constitution. To complete 
this action it was then necessary for three-quarters of the 
Legislatures of the individual States—thirty-six of the 
forty-eight States—to vote their approval. Actually 
forty-six States—Rhode Island and Connecticut, two 
of the smallest States in the union, abstaining—signified 
their approval, and the Constitutional Amendment and 
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already been submitted. It is of incidental interest in 
this connection that Dr. O’Shea, the head of the New 
York City school system, has refused to enter the New 
York schools for this contest, claiming that Mr Durant’s 
competition is a political move. To harmonise and to 
smooth out these sharp differences between Federal 
authorities and officials in States with strong wet senti- 
ments must be a problem of the first magnitude. Still, 
differences of great importance between central govern- 
ments and local administrations have already had a long 
history in many countries. 

So much for States’ rights; what about the rights of 
the individual, the much-discussed rights of minorities? 
Eighty per cent. of the legislators in the forty-six States 
which ratified the Federal Prohibition Amendment voted 
in favour of this action, deliberately limiting the rights 
of the individual citizen as regards the purchase of liquor. 
The majority in the House of Representatives consisted 
of 80 per cent., and in the Senate of no less than 86 per 
cent. of the total membership of these legislative bodies. 
Whether these percentages accurately represented popular 
opinion or not, they do certainly suggest that a sub- 
stantial majority of the American people at the time of 
the Armistice favoured prohibition. | To what extent 
actual experience has changed their opinion it is hard to 
determine. But, inasmuch as 80 per cent. of the voters 
of this democracy were in favour of a far-reaching pro- 
posal, which had become, in the American view, a ques- 
tion of prime social interest, it is hard to see that the 
minority has a right to do otherwise than accept the de- 
= and obey the law of the land as long as it stands 
n the Statute Book. Of course, should Mr Smith be 


right, and the law prove to be unworkable, that is an- 
other matter. 


ian employers and the leaders of industrial and 
visitin rclal organisations in public speeches and when 
en a this country have often voiced the opinion 
stactial ustrial and commercial efficiency has been sub- 
willie rar rege: and that more sober American 
ing than ? ace &c., report promptly on Monday morn- 
dias in the old days of the pub. These same advocates 
sini a result that savings bank deposits have ex- 
aldheat nT in the smaller towns, and cite other 
cational bie gains ; in fact, they hold that the reduced 

ll for drink has contributed in no small way 


0 the : 
end of deren of the Americans since the 


Oubtless it ; 8 aay 
just what “sah i difficult to gauge with any accuracy 
larly at this diet en place in prohibition America, particu- 
a sobered yom but to the extent that prohibition 
€r in world merica, all nations competing with 
may be that if rag are greatly interested, and it 
able difficult . € is able to master the almost insuper- 
force the ses he administration, American workmen may 
levelling-up in international competition, and a general 
ate affected he €Ss may result, just as wages and hours 
other, of thie oemonally by the action, one way or the 
* country, or of that. 


INDUSTRIAL PROFITS. 


Our quarterly analysis of the earnings of industrial joint- 
stock undertakings discloses an appreciable increase in 
profits, as compared with the results published a year 
ago. In the three months ended September 3joth, the 
profit and loss accounts of 237 companies were examined. 
Their net earnings, after payment of debenture interest, 
&c., totalled 423,221,775, in comparison’ with 
£,21,170,777 earned by the same concerns in their pre- 
vious financial year. The difference, £2,050,998, repre- 
sents an increase of 9.7 per cent. As may be seen from 
the following table, an upward movement in net profits 
has been recorded in each of the past five quarters, the 
rate of rise shown by the aggregate figures for the twelve 
months ended June 3oth last being 5.8 per cent., while in 
the first and second quarters of this year increases of 
15.2 and 1.3 per cent. respectively were registered. 
Net Prorits (after Payment of DEBENTURE INTEREST, &c.) 








































$88] Reports Published 
a°o§g in Increase. 
Zo! 1926, 1927. 
aati 95,344 “ 488 Be 
Third quarter ......cccccccesees 237 1 1 . 
Fourth QUATLEr......ccccceceeees 403 | 33,431,785 | 33,525,160 93,376 |} O3 
1927. | 1928. 
First quarter ..........ceeeseeees 504 61,822,534 | 8,177,204 | 15°2 
Second quarter........ceeeeeeee: 556 | 57,729,860 | 58,477,637 747.177 | 13 
Third quarter ..........++ «+++: 237 | 21,170,777 | 25,221,775 | 2,050,998 97 


The working periods to which the accounts analysed 
during the past three months relate were, in the majority 
of cases, twelve months ended March 31st or June 30th 
last. The previous financial year, therefore, with which 
comparison is made, covered in whole or in part the 
period of the coal stoppage—a consideration which dis- 
counts to a formidable extent the prima facie evidence of 
improvement afforded by the latest figures. The next 
table shows the quarterly fluctuations in net earnings 
from the beginnitig of 1922 up to date :— 

1922. 1923 1924, 1925. 1926. 


L 1928. 
% % % % % 
Fant queater Rs ween ae +414 + 87 +91... + 76... — 40. sibs 
quarter .. —33°7 +221 .. + 30 +11... + 83..— 57 “ss be. 
Third quarter .... —23'5 +652 .. + 23 + 48 + 28 in © = + 
Fourth quarter .. + 39.. +114 +133... + 64 +38.. + e eo 
—290 .. +306 .. + 66.. + 87.. + 63..— 30 


The increase of 9.7 per cent. in profits for the past three 
months is the largest registered in the third quarter of 
any year since 1923. It may be recalled, however, that 
in the third quarter of 1927 the effects of the coal stoppage 
on earnings in many branches of British industry were 
obscured to some extent by a substantial rise :n shipping 
profits. Thus the past quarter’s upward movement 
follows, in the case of many companies, a financial year, 
if not of decline, at least of arrested expansion. It will 
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be seen, moreover, from the next table that the aggregate table the ratio to total ordinary and preference capital of 


net increase was spread very unevenly as between groups 


of industry :-— 
Ner Prorits (after Payment of Desenture Interest, &c.). 
































oS | 
o$ Reports Published 
sg =! in Quarter Ended 
8 September 30. Increase. Decrease. 
.— | 
ZO} 1927. 1928. 
4 3] -enlheed -salkeed heel | 2 1% 
ree savereveser ST isi 601 1 i .. | 17,614 *4 
Hotels, restauran 44,807 os ee | 3,685 
Iron, coal, and s 1 958,0 45,487, 47 | ee 
soem ene Se at ont lae 1,453,841 “| | 780,283| 35-0 
lier sesso, 1) “geoss “Fisigy stow So) | 
and sto 717 . 
ed's aeaes| | 
Telegraphs ............ 1 909, 7 .. | 2. | 181,759] 197 
Textiles ............-- 2 | 892,491| 2,017,306] 1,126,815,1265, ‘ 
Trust companies 14 89,335 349 111,016, 141). “a 
Waterworks .......... | 6,181 1 2.687, 16-2 c. : 
Miscellaneous ........ 79 | 5,315,736 6,432,906] 1,117,170 210; .. | .. 
__Total.......-+++++-1 237 | 21,170,777) 23,221,751 2,050,998 97 |. | 





The most satisfactory feature of the foregoing analysis 
is the large increase shown by the miscellaneous group, 
an increase the more significant in that it was shared 
generally by the 79 concerns whose reports were ex- 
amined. The remarkable addition to the earnings of the 
textile section was due partly to higher “ finishing” 
profits, but chiefly to an increase of over £600,000 in the 
profits declared by a single artificial silk undertaking. 
The heavy decline in rubber profits is noteworthy, and 
telegraph earnings, as represented by one company, were 
considerably lower. On the other hand, breweries, land, 
and trust companies continued to show improved results. 
In our next table we set out the distribution of profits 
during each of the past five quarters :— 
DISTRIBUTION of PROFITS. 


; : | 
Net | Ordinary | 

















Preference To Reserve, 
Profits.| Dividend. Dividend. | &e. 
Third ooo 19,528,344 | 13,066,765 es 3590.54 1s 2,868,995 14°7 
rd quarter.... ; 4 
Fourth quarter ..| 33.525,160 a1 628 | 5,083,995| 152 | 7,382,338| 22-0 








First aoe -+e+] 61,822,534 | 36,557 3,506) 17°9 | 14,171,199) 23°0 
Second quarter ..| 58,477,637 | 33,960,930 58-1 | 13,115,605, 224 | 11,401,102! 195 
Third quarter ....| 23,221,775 | 13,207,015| 568 | 3,917,390, 169 | _6,097,370| 263 
The last column of this table includes, in addition to 
specific allocations to reserves, the net amount by which 
balances carried forward were increased. In the past 
quarter the proportion of profits retained by industry 
reached the commendably high figure of 26.3 per cent., as 
compared with 14.7 per cent. a year ago, when earnings, 
diminished by the coal dispute, were being somewhat 
heavily drawn on for dividends to shareholders. The 
method of appropriation followed by the various groups 
is indicated in the following table :— 

















Net Ordinar Preference 
Profits. Dividen Dividend. To Reserve, &c, 
1.736083 | 57g76e 14's| aonsss | Ss 

, 

169,987 | 1 75°4 18,290 

41,122 | 27,188) 66 1 9.875 
1,00 5,565 607; 1 

866,951 45°3| 124,590 
1,453,841 63°7 5,200 

3,105 | 89°8| 262,886 

841,386 | 516,812)61°4/ 119,390 

1,953 5,250] 66°0 nil 

7. 67°6 70,000 
2,017,306 276| 415,232 

900,349 464,778 51°6| 314,318 

18,368 1 70°5 1,631 
6,432,906 | 2,881,668) 44-8 | 1,905,990 








23.221 775 — 13,207.015! 56°8 | %,917,390 


—$— $e Air, 100 1169 | __ 6.097.370 26'3 
The high proportion of reserved earnings, represented by 
a figure of nearly 52 per cent., in the case of textiles 
reflects the special circumstances of British Celanese 
finance. Apart from this group, however, the appropria- 
tions for reserves generally point to sound conservatism 
in the treatment of earnings. It is satisfactory to find that 
the iron, coal and steel group added 4214,429 to reserves, 
whereas in the third quarter of last year their reserves 
were depleted by £682,718. 

Turning to the earnings on capital, we give in the next 


net profits and of amounts reserved :— 
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Total Ord. 

















and Pref. Net Profits. aca 
Capital. Reserve, &c, 
1927. £ £ é £ | % 
Third quarter....| 197,974,378) 19,528,344| 9:9 2,868,995 | 1:5 
Fourth quarter ..| 312,907,190) 33,525,160) 10-7 7,382,338 | 2-3 
1928. om 


First quarter .... 
Second quarter .. 
Third quarter .. 


530,963,258) 61,822,534) 11-6 
558,893,092) 58,477,637| 105 | 11,401'102 | 20 
195,502,736) 23,221,775) 11-9 6,097,370 | 3:1 
The quarter’s ratio of net profits to total capital, 11.9 
per cent., is the highest recorded this year, and compares 
favourably with 9.9 per cent. a year ago, and 10.2 per 
cent. in the third quarter of 1926. 

The average rates paid on the nominal value of deben- 
ture, preference, and ordinary capital quarter by quarter 
since the beginning of 1925 are set out below :— 


14,171,199 | 2.7 


AVERAGE Rates Palin. 


On Debenture | On Preference 
Capital. Capital. 


1925. | 1926 11927] 1928. || 1925. | 1926. (1927) 1928. 


On Ordinary 
Capital. 











1925. | 1926, \1927| 1928. 


ee ee | 


105 | 168 
99 | 117 


99 | 105 
108 





% | % 
104) 113 
118) 100 
10-2) 107 
10]; .. 
It will be observed that the average rate of dividend on 
ordinary capital (a rate which should not be confused with 
the yield obtainable on industrial securities at current 
market prices) was higher in the past quarter than in the 
corresponding period of any of the past three years, or, 
indeed, it may be mentioned, of any year since 1920. 

The concluding table gives the average rates classified 
by groups of industry, the corresponding figures of last 
year’s analysis being added in the case of dividends on 
ordinary capital :— 
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% | % 
199) 177 
une Saat dade 49 49 
Hotels, restaurants, &c......... a = 
Iron, coal, and steel .... a 5 
Rubber, @oneses-nccssscee 11azaea| 112 
Shipping ........cscccccccerecces o* 2,635,665) . 147 5 ; : 
Shops and stores sevegnensenseoes 5 6,5 50 164 
Telegraphs.............seesceeee 100 . 
nn ese co cevecccccccces 68 90 
Srambemanaies Tc | 4) GaTiés 68 
Miscellaneous .....22c2002020: | altel 10493 
* ight aman oa p51 4 125661,8791107 102 


As compared with a year ago, the rates of debenture in- 
terest show little alteration, while the rate of dividend on 
preference capital (5.4 per cent., against 5.2 per cent. a 
year) is exaggerated this quarter to a slight extent y 
the fact that one shipping company paid off 7} years 
arrears of dividend on its cumulative preferred shares, 
amounting to £180,000. As_ regards dividends _ 
ordinary capital, the chief differences, in comparison eS 
last year, are declines in the case of rubber, tea, ~ 
and trust companies, and increases recorded by —, 
telegraphs, “ miscellaneous” concerns, and—on a 1 
level-—by the iron, coal and steel group. 


ace ES 





GERMAN AND BRITISH SHIPBUILDING. 
(BY A CORRESPONDENT.) eat 

GERMAN shipbuilding conditions are especially int wag 
from a British point of view, because Germany . ae 
the most important competitor we have in ship Holland 
tion. Germany builds almost as many ships 4S oeaatr 
France, and Italy put together. She almost 
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lipses America in shipbuilding. The following table 
eclipses ¢ ie er 

hows the position In 1914 and 1928: 

ToNNAGE OF MERCHANT SHIPPING UNDER CONSTRUCTION. 


Middle of 1914. Middle of 1928. 
In Britain ..e+++es ..- 1,722,100 ...... Leen 
Germany «--+eeeees 547,000 ...... : 
Holland ....-. odoneee 116,100 ...... 173,100 
Italy ..+ess gaceseey 69,000 ...... 154,100 
France...seeeeseeeee 226,700 e@eccce 125,900 
United States ....-- 148,500 ...... 55,500 


German shipbuilding, after much activity in restoring the 
feets of the shipping companies, which were so drasti- 
cally reduced by the terms of the Peace T reaty, and, after 
taking a lot of neutral work against British and other 
competition, plus British contracts a very few years ago, 
is threatencd with serious depression. Indeed, depression 
has arrived, and how far it will develop is a point of 
anxious speculation. The conditions are remarkable, and 
at the moment are accentuated by last week’s strike in 


the shipyards. 

As recently as August German builders ijaunched two 
liners, each of 46,000 tons, for the North German Lloyd. 
Fitting-out work is proceeding on these and other boats 
recently launched, but very few fresh contracts are being 
booked; even before the strike yards were being closed, 
many workmen had been dismissed in the last few weeks, 
and many more had received notice of dismissal. The 
outlook is highly uncertain. There has been a great 
change in the competitive conditions between British and 
German shipbuilding since the Germans were capturing 
spectacular contracts from our shipping companies three 
and four years ago. 

The German Government is not granting anything like 
the generous shipping and shipbuilding subventions and 
loans that it has granted hitherto. The German ship- 
owners appear to have nearly completed their post-war 
special reconstruction programmes, which is another way 
of saying that little or nothing beyond normal replacement 
orders will be given in the future. Wages and other 
costs in German shipbuilding have advanced, and continue 
tvadvance. Against British, Dutch, Danish, and Swedish 
competition, the German shipbuilders can book very few 
orders now. It is not too much to say that in the fresh 
contracting line German shipbuilding has slumped in the 
last few weeks, and there is probability of serious un- 
employment as vessels on hand are completed. 

As recently as 1925 German shipyard wages were barely 
60 per cent. of British wages. They are now something 
like 8o per cent. German steel is 28 per cent. dearer than 
before the war, whereas British steel is only 12 per cent. 
a toon words, the pre-war disparity—and the 
hide uti ba the steel works costs of ship- 
aa € = ~ ritain and Germany has been just about 
vases “et the German Shipbuilders got those 
aie os contracts to build vessels for British 
tially aeons i ee ago German steel has substan- 
dun — cost and British steel has substantially 
endl has te e oe remark applies to fuel. German 
alta Sree by a few marks per ton and British 
ge: Gan fous ors by a few shillings per ton since 
Britain to-day - pithead is dearer in Germany than in 
in Gormsany 2 me steel is almost as dear at the works 
the steel a . = works. By the time the coal and 
in Germany than le oe they are considerably dearer 

igher in ‘ — for the cost of transport is far 
Mines and shi ad than here. The distances between 
vards, are deed re S, and between steel works and ship- 

ith a nian aa in Germany than in Britain. 
as between British saat isation of labour and steel costs. 
Port becomes ae = German industries, cost of trans- 
Works and shipwarde ee In England coal pits, steel 
many long distenen S are almost side by side. In Ger- 
ing plants from the sahocaine the coal and steel produc- 
"IS a ton to carry . pbuilding establishments. It costs 
yards, and Area fle from the German pits to the ship- 

Ut as from October that to carry steel. Not only so, 
Of shout ts eee occ there will be a rail rate advance 
rolling mills oe cent. With many British: mines, stee'!- 
With no very Io shipyards next door to one another, and 
the rai char a8 haulage distance, it is safe.to say that 

§€s on British shipbuilding materials from 


points of production to points of ship construction do not 
average one-third of the German charges—probably not 
one-quarter. Though it is not always realised, it is a fact 
that British shipbuilding owes much of its success and 
Supremacy to cheap transport. In every foreign ship- 
building country it costs far more to assemble the mate- 
rials—the steel, the coal, the engines, &c.—than it costs 
in Britain. For a long time our coal and steel produc- 
tive costs have been against us. Now that these costs 
are less against us—indeed, in favour of us in some 
lastances—our advantages in transport cost is great 
Thus foreign shipbuilding is, on the whole, declining 
whilst ours is improving, competitively. 

The German Shipbuilding Amalgamation, which has 
recently incorporated nearly 40 per cent. of the German 
building capacity, finds itself in much the same position 
as the firms which have remained untrustified. It has 
found itself short of orders. The amalgamation is con- 
centrating, as far as possible, on the best equipped yards 
and closing down the others. But it is remarkable, if 
not surprising, to find really great establishments going 
out of commission. The famous Ticklenburg yard has 
been shut down. The equally well-known Neptune yard 
is to be closed down, save for repair jobs. Many of 
the smaller yards are doing nothing. It is not merely 
that there is less work than before the war in this line, 
but that the productive capacity in Germany, as in our 
country and America, was inflated during the war and 
early post-war periods. 

The German shipbuilders realise the depression that 
threatens them. Only a few weeks ago it was under- 
stood that the German shipping companies would launch 
out on fresh and big programmes of new construction 
with the compensation money that is coming from the 
United States Government in respect of war-time seizures. 
It is hinted that $50,000,000 of the money would be spent 
with German shipbuilders. It was confidently expected 
that German shipping would be brought up to the pre- 
war level of about 5,500,000 tons. Now, however, a con- 
servative policy is spoken of. It is considered unwise 
to add greatly to the world’s excess tonnage, and the 
German shipowners appear to think that some 3,500,000 
tons of new shipping will serve them as well as the pre- 
war 5,500,000 tons. The boats are speedier for one 
thing. Thus the optimism of only a few months ago 
has given way to a feeling of depression, if not pessimism. 





CASUALTY INSURANCE IN THE UNITED 
STATES. 


THE activities of British insurance companies in fire in- 
surance in the United States are a matter of common 
knowledge. 
articles in these columns from time to time, and in June 
last we published an article showing that the premium 
income in 1927 from this source of 21 British companies 
(or groups of companies) amounted to nearly £32 mil- 
lions, vielding an underwriting profit of 6.7 per cent. It 
is not, however, so generally known that the British 
offices are also heavily interested in American casualty 
insurance (or accident insurance, as it is termed over 
here); and it will come as a surprise to some to learn, 
therefore, that the casualty premiums earned in 1927 by 
the ten principal British companies interested are esti- 
mated at a figure of no less than £27 millions. Unfor- 
tunately, it is not possible to analyse total premium in- 
come into home business and foreign business. The in- 
formation disclosed in the accounts and the differences in 
accounting practices preclude the attempt. It has, how- 
ever, been estimated broadly that some 70 per cent. of 
total fire and accident business is derived from abroad— 
preponderatingly from the United States; and it is clear 
from the above figures that accident, or casualty insur- 
ance, now produces a premium income not far short of 


that attributable to fire insurance. Bs ‘ ; 
ri : : sting to 

The growth of casualty insurance, it 1s interesting 
saeabier has been achieved under remarkable difficulties. 


There is no business in the United States that iS SOx 


hedged about by legislative—and inelastic—restrictions ; 


The results have formed the subject of 
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and there is no other branch of insurance where such 
large sums have been lost alike by domestic and by 
British companies. In the United States casualty in- 
surance embraces a wide variety of risks, of which the 
most important are the various forms of automobile in- 
surance and workmen’s compensation. The growth of 
the business has naturally been identified with the post- 
war boom in the automobile industry, and with the setting 
up also of workmen’s compensation Acts by the various 
States. The legislative difficulties arise from the custom 
in the United States for insurance to be regulated not by 
Federal legislation, but by States legislation, with the re- 
sult that the American passion for law-making has ex- 
pressed itself in a hideous baffling maze of statutes for 
the conduct in particular of workmen’s compensation in- 
surance. Thus to the British offices operating there the 
United States is not one country, but over forty countries. 
The laws in the various States differ in accordance with 
the prevailing prejudices and outlook, and all of them 
exercise a degree of supervision which in British eyes is 
extremely vexatious. So far as workmen’s compensation 
insurance is concerned, the business of fixing premium 
rates is in the hands of a national council, which appar- 
ently bases its decisions on statistical investigation of the 
previous three years’ experience. But the delays asso- 
ciated with applications for rate revisions are such that 
the companies have in many cases been forced to quote 
rates which they knew would be unremunerative. 

The financial results of this business have been deplor- 
able. It has been calculated that during the twenty years 
1906-1925 the leading casualty insurance companies in 


Indemnity, in respect of guarantees given fo 
of certain automobile finance companies, If 
of the Royal are eliminated, it will be found th 
there has been an improvement even though the outcom 
is still slightly on the wrong side. Curiously enough i 
sister office of the Royal, the Liverpool and London os 
Globe, earned a small profit in each year. Only one othe 
office succeeded in doing this, namely, the Genera] Neen 
dent. 

But little cause for satisfaction can be found from a 
contemplation either of the aggregate or of the detailed 
results. 


r the paper 
the figures 
at, in fact, 








THE EXPERIMENT IN PROTECTION.—11. 


THE number of duties imposed under the “‘ Safeguard. 
ing ’’ procedure is small. Though detailed particulars 
have never been published, it is understood that from 
1925-1928 nearly 50 industries applied to the Board of 
Trade for a Safeguarding duty. The Department, in the 
exercise of the powers reserved under the White Paper 
which was laid before the House of Commons in 
February, 1925, rejected a majority of these on prima 
facie grounds—that is to say, it was obvious that the 
industry would not be able to comply with the conditions 
laid down. It is now proposed to take away this dis- 
cretionary power of the Board of Trade. The following 
twenty-one were referred to Committees of Inquiry, 


viz. :— 


ee ee OO emtlUcelUrlCU DO ll Ue ee 





the United States experienced a total underwriting loss of 


; *Lace and embroidery. a 
-7 percent. During the three years 1923, 1924 and 1925 < Siaitia 
a well-known authority has estimated that the whole of SUPSr-PRORpaaNes. . 
the companies transacting workmen’s compensation in- *Leather gloves. : 
surance lost no less than $37 millions. These figures *Fabric gloves. 
take no account of the considerable interest income earned *Gas mantles. 7 
by the funds. Presumably the companies have relied upon *Cutlery. F 
this source of income to counterbalance or to mitigate the *Packing and wrapping paper. r 
underwriting losses. 
Brooms and brushes. dt 


More recent experience has fortunately been less un- 


favourable, and competent observers are inclined to the Woollen and worsted light fabrics. 





view that the situation is now on the mend, and guarded Aluminium hollow-ware. oe : 
hopes are expressed for the future. The table which Wrought enamelled hollow-ware (first application). é 
follows has been based on the official reports of the com- Cotton and woollen hosiery and knitwear (first 
panies furnished to the American Insurance Commis- application) t 
sioners and published annually by the Spectator Company xT 2 ; t tableware | 
of New York. Ten companies or groups of companies cs ee eee ' : 
have been selected, including all the principal British Light leather goods. 
offices operating in the United States in the field of Metal fittings for leather bags, &c. o 
casualty insurance. In the form in which the figures are Hosiery (second application). } 
set out in the Spectator Company publication allowance Monumental and architectural granite. - 
i not vane ne on oe British system for the reserve *Buttons. th 
or unexpired risks at the end of each year in respect of . ; sa S 
policies then current. Accordingly the necessary aie min ne again sella ara eee : 
ment for this has been made on the usual standard of 40 Handkerchiefs and household linen goods. lie rec 
per cent. of the premium income, and the underwriting *Wrought enamelled hollow-ware (second 4p? wi 
profit or loss has been found by deducting from the pre- cation). nee 
miums the sum of losses paid and outstanding, expenses, | Only those marked with an asterisk were able to secure da 
“m0 unexpired risk reserve as above. The dollars have | from the respective Committees a verdict favourable to lig 
individual results are as follows =- “TanS® 484 thea duty, and the necessary finance legislation commit) | 
: with the lace duty in the summer of 1925, and — a 
oe tae Se ee ee ° | 


with the duty on wrought enamelled hollow-ware, 



















































1926. 1927. ; : in J 8 it | 

Underwriting Underwriti came into force in June, 1926. 1 

cn _ | Profit or Loss. | Profit or Loss The rates of duty have varied. Owing, no doubt, at 

or Grou preeioueeunene cameunitinnmnten 

Bay on Geeny a Premium g8 eed rr: the fact that 33} per cent. ad valorem was a rate of : : wh 

| aed eas i Ee which obtained statutory recognition under the 199 . the 

cae BE @ | there has been a subsequent continuous tendency on , 

—— — piebooniiniad |@S__| part of applicants to suggest this figure and on the a “4 

1. Commercial Union | 4,506,320 |—a5eeara |_ 66 | 4,250,790 |_ 54,203 of Committees to recommend it; but there have © dar 

3 Emplovers’ Liability 417,651 | 39/652 “7 | 5,952,403 exceptions. The 1922 gas mantle duty on German ol glo 
4. Viv. & Lon. & Globe 4,434,657 0615 45 | Sine P : 922 §@ he 1925 duty , 

5. Lond. & lancashi'e. 612,847 24,235 3 “ooipos ports was 333 per cent. ad valorem, but the : 9 ’ 

6 Norwich Union ....| | €54127 |— 40.704 | 62| Tis88 |— ga'aas is 6s per gross. The wrapping paper duty is 165 P* tha 

me poms Rot: scessaed 2,903,915 |— — 44 | 2,694,722 § ; ppin “ ware duty end 

© Royal Kixchange....| “anon |— sale |< Bee ean é cent. ad valorem, and the enamelled hollow- ash cia 

Sun ...... ++ +. | 387,168|— 277% /\— 7] 473,210 |— 3368 (formerly 33$ per cent. on Germany tiny duty Slo 
ST a ee tel no i nt. ep 

——__lsasares [= aogone | _¢ lavaes.ron = sen900 |= aa | 520 8 aoe oo . A 

ae Point to notice is that, although the total result We propose to select certain of these duties for yn Th 

: oe aks is at first sight more unfavourable than that for | comment and to see how far expectations have ' Dor 

by the Ro te, due to the very heavy loss suffered | realised, and afterwards to make general son we ‘yp 
ya" ‘ast year, through its subsidiary the Royal| the remainder. In view of the political stir whic 
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+, 1922 by the fabric glove duty, which was the 
ree its kind eae out of special Committee Inquiry, 


it may be appropriate to begin with the glove industry. 
THE FAILURE OF THE GLOVE DUTY. 
As from 


anuary 1, 1926, a Safeguarding duty of 

: oe ll ae collected on bs fabric 
334 (b) leather gloves imported into this country. It has 
ed widely claimed that from this duty British trade, 
roduction, and employment have benefited without 
i rin the consumer. Will this claim bear examination? 
"Tae the original fabric glove duty which prevailed 
from August, 1922, to 1924, British production steadily 
declined from 420,846 dozen pairs in 1922 to an estimated 
roduction of 200,000 dozen pairs in 1924 (see Safe- 
Puarding Report Cmd. 2531). Under the present duty 
there has been no material increase in our home produc- 
tiuu, in spite of the fact that consumption has increased 
very substantially. The National Joint Industrial 
Council of the Glove Trade (the body which sponsored 
the application) has issued figures of production which 
state that in 1927, 174,153 dozen pairs were produced by 
$2 per cent. of the industry—giving an approximate total 
of 212,000—an amazingly small figure when viewed in 
relation to the increased requirements of the market, 
which are mainly met from abroad. Incidentally it con- 
trasts strangely with a production of 310,000 in 1923, 
when only German imports were taxed. 

The quantities of imports have fluctuated violently 
owing to the double interference under Safeguarding pro- 
cedure. The year 1925, for instance, produced an 
avalanche of imports in anticipation of the new duty, 
which was imposed at the end of the year, and these huge 
stocks had to work themselves out in 1926; but by 1927 
the importations had recovered, and were already 
1,222,165, as against 954,199 in 1924; while during 1928 
the rate has speeded up, and already in three-quarters of 
the year we have imported over 1,200,000 dozen pairs. 
a therefore, this duty has not caused imports to 
ecline. 

Nor have British exports increased. On the contrary, 
they have fallen from 87,765 dozen pairs (1924) to 33,267 
dozen pairs (1927), and, in fact, they have been steadily 
declining ever since the first fabric glove duty was im- 
posed in 1922. Our re-export trade never was large— 
though incidentally it is larger than our exports of British 
gloves. Since the duty was imposed it has fallen from 
112,149 dozen pairs (1924) to 46,561 (1927). 

he most remarkable feature of the whole case is the 
smallness of our home production. Last year less than 
3 million pairs of British fabric gloves were sold in this 
the as against 14 million pairs of foreign. This year 
fore; a will be much greater in favour of the 
ounas oe It is continually claimed that under safe- 
a § duties we shall increase our production and so 
~ “€ Our overhead costs, and that the British supply 
ward Soon be able to cater at a fair price for all th 
needs of the Briti price for all the 
d ¢ Dritish consumer, Judged by such a stan- 
why cite fatiric glove duty is a dismal failure. In th 
light of the disclosed roducts failure. In the 
to claim f s¢¢ production figures, it is impossible 
aS te or the industry as a whole that employment 

S to any extent benefi poy 

efited from the duty. Indeed, the 


Principal appli ° ee 
it wag ea firm went into liquidation soon after 


We are told that the fabric ol i 


at Is ° . 
while a ie disappeared from the market, and that 
the same rises cheap ranges are sold at approximately 
Possible by ( S as before, this has only been rendered 
: substitigig oS fall in the price of cotton, and (b) 
Qualities to afl by the foreigner of somewhat inferior 
r prides . Our drapers’ shops at the former stan- 
loves has incr vidently the public demand for fabric 
Years. 4 ia substantially during the last two 
€ direc a Careful inquiries in the trade show 
the leather mn of the damage done to the lower 
y in Quality love trade, which has suffered mate- 
- The sale ry the taxation of imported leather 
8 1d and 38 11d hi cheap light-type leather gloves at 
oA at 48 114 are as been destroyed, and some of those 
he sy tial oan se, MCaNS attractive at that price. 


Ported fabric pjecP, thus created is being filled by i 
! y im- 
type be ng in oan novelty patterns of a fancy 





It used to be said that the autumn leather glove trade 
belonged to the English manufacturer and the spring 
trade to the foreigner. It is on the shorthand record that 
the British leather glove manufacturers, who are supreme 
in the heavier type of glove required for the winter, as- 
sured the 1925 Safeguarding Committee that, given a 
duty, they could and would make the types of glove so 
long in popular demand for Spring trade, viz., nappa 
leather, lamb and kid glacé, and fine suéde; but after 
three years’ experience the wholesale buyers state that 
these are still unobtainable from English factories. There 
is a limited quantity of English tan cap leather two- 
fastener glove at 5s 11d, but in the main British goods, 
which are of the “ winter ” type, run to a higher range of 
prices. Their excellence is not disputed. 

What ground was there under the White Paper rules 
for imposing a duty on leather gloves? It was shown 
that whereas in 1913 foreign countries sent us 1,265,813 
dozen pairs of leather gloves, these retained imports by 
1924 had fallen to 851,101 dozen pairs. How could such 
a quantity be called abnormally large? The applicants 
claimed that our home production between the same 
periods had fallen from 650,000 to 450,000. But this 
shrinkage was due almost entirely to a heavy falling-off 
in our export trade, which had dropped from 229,237 
dozen pairs to 41,056; and thus while in 1913 British 
leather gloves were sold in our home market to the extent 
of 420,763 dozen pairs, the corresponding sales in 1924 
were only 408,944 dozen pairs. Observe, therefore, the 
conclusion which should have been drawn (but apparently 
was not), viz., that the British factories were in 1924 sell- 
ing 97 per cent. of the quantities they sold here before the 
war, while the foreigner was selling here only 67 per cent. 
of his former quantities. The since-published figures of 
the 1924 Census of Production—which in this, as in many 
other cases, throw a revealing light on the ex-parte 
Statistics that were used to convince the Committees— 
tell us that the Board of Trade has returns from firms 
who “ probably represent the great bulk of the output 
in the year 1924,’’ and that these show a production of 
532,900 pairs. We now know, therefore, that while in 
1924 the foreigner was only doing 67 per cent. of his 
former trade in our market, our home manufacturers had 
actually increased their sales to over 120 per cent.! Yet 
it was pretended that the industry was suffering from an 
attack of abnormal imports, and deserving on this account 
of a Safeguarding duty. 

The National J.1.C. of the Glove Trade tells us that the 
home production of 88 per cent. of the industry in 1927 
was 520,362 dozen pairs. In the last two years, there- 
fore, the total is very little more than in 1924, which was 
the year before the trade was disturbed by the Safeguard- 
ing application. (The National J.I.C., in its propaganda 
“ totals,’’ represents the 1924 production as about 
400,000. But this in the face of the Census of Production 
cannot be maintained.) 

Certain broad conclusions emerge, namely (1) that the 
fabric glove duty has failed of its only intelligible objec- 
tive, viz., to enable our small industry to expand to meet 
the demands of our home market. In the present circum- 
stances the duty is plainly unfair to the consumer; (2) 
that the leather glove duty had no raison d’étre except 
to provide the British factories an opportunity of fulfilling 
their promise that by its aid they would produce the popu- 
lar types of light spring gloves for which we had hitherto 
depended on the Continent. This they have not done, 
and we now find the duty operating to keep out of the 
country popular goods which are not being made in Great 
Britain—never have been, and probably never will be. 
(3) There is no evidence that the seasonal unemployment 
which has been the great trouble of our leather glove 
trade has been to any material extent reduced. (4) Our 
total fabric and leather glove exports have declined from 
£259,474 (1924) to £224,934 (1927). (5) Our fabric glove 
re-export trade has been damaged. 5s 

One interesting fact remains to be mentioned. _ We are 
informed that there is a certain quantity of fabric gloves 
being made by certain leather glove houses during the 
first three months of the year to keep their workers em- 
ployed because they cannot make the nappa and glacé 
gloves. These fabric gloves are principally the plain 
“ slip-on’’ style, which are said to be relatively easy to 
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make as compared with the fancy styles made abroad, 
but to make even these our makers depend on the free 
importation of cloth from Saxony. This fact is of un- 
usual interest, for at the 1925 Inquiry the makers of this 
glove fabric also asked for a Safeguarding duty on this 
material, and one of the Commissioners actually favoured 
their demand for protection. It seems to be a happy thing 
for our glove makers that two colleagues refused to agree. 


Notes of "the Week. 


The Anglo-French Naval Compromise.—The handling 
of this business, on which we commented in a leading 
article last week, has been going from bad to worse. 
While the French and British Governments were dis- 
cussing whether there should be publication or not there 
came a premature unofficial disclosure in the French 
Press. Final judgment cannot be pronounced until the 
texts are officially published in full by the Governments 
concerned and with some guarantee that vital written or 
verbal understandings have not been suppressed. All 
that we can say at the moment is that the summary 
published in the Echo de Paris on Friday, October 5th, 
does not disagree with the piecemeal disclosures that have 
been made during the last month or two. The original 
suggestion for the compromise seems to have come from 
the French side, and to have been made verbally in the 
course of conversations between French and British naval 
experts. Presumably the quid pro quo which France 
demanded, and obtained, in return for aligning herselt 
with Great Britain on the subject of the naval controversy 
between Great Britain and the United States, was men- 
tioned in the same conversation. At any rate, in the first 
of the notes thereafter exchanged, which came from the 
British side, the British Government informed the 
French Government that if the proposal that had been 
privately mentioned by a French naval expert were 
supported by the French delegation at the next 
meeting of the Preparatory Commission for the 
League of Nations Disarmament Conference, “ that 
would permit the British Government to with- 
draw its opposition to the French thesis concerning 
the trained reserves of the French Army.’’ During the 
negotiations the French seem also to have gained the two 
further points that, in principle, parity should be accepted 
among ‘‘all the Powers’”’ in respect of 10,000-ton 
cruisers armed with guns of more than six-inch calibre 
and in respect of submarines of over 600 tons—though 
in practice each Power would pledge itself to build only 
up to a certain tonnage figure determined by its needs 
during a period of years covered by the convention. 
Finally Monsieur Briand observed that, supposing the 
compromise were rejected by the United States, Italy, 
and Japan, then it would be necessary for France and 
Great Britain to continue to work together ‘ to confront 
the difficulties that would arise out of such a check.” 
This phrase may mean much or little; but it is capable 
of a sinister interpretation by those who are disposed to 
believe that a close political and military rapprochement 
has taken place. In any case, the British Gov- 
ernment secm to have let this suggestion pass 
without demur. As for the communication to the 
other Powers, it is asserted that originally nothing 
more was transmitted to them than the tail-piece 
of the concluding British Note, in which the points 
of the compromise were summarised, and that the 
full texts were only elicited later by an explicit request 
on the American Government’s part. The compromise 
has this week been rejected by Italy as well as by the 
United States. The Italian Note is stated to declare in 
favour of reckoning by global tonnage instead of by 
categories; to point out the special weaknesses of Italy’s 
geographical position; and to declare that Italy will 
accept naval parity, on however low a level, with the 
strongest Continental European naval Power. This reply 
gives the compromise its coup de grace, so that the cat 
which is let out of the bag turns out not even to be a 
live one. Before we flatter ourselves, however, that at 
least it can no longer scratch, we have to discover where 
we stand in regard to our concession to French desiderata 
Concerning the reckoning of land forces. Does this con- 
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cession fall with the naval part of the compromise or 
are we still committed? The French have, however, con- 
trived to give a touch of comic opera to the whole affair 
by arresting and detaining at the Prefecture the American 
journalist who telegraphed to America two or three weeks 
ago the memorandum to French Embassies outlining the 
Pact and French policy in relation to it. This document 
published in America was the first authentic information 
that saw the light on this unhappy ‘‘ compromise.” After 
seven hours’ detention and prolonged cross-examination 
to discover how this confidential document came into his 
possession, Mr Horan was constrained to sign a document 
undertaking to leave the country. But rather than that 
there should be a tragic erding to so entertaining a 
performance Mr Horan has been reprieved in response 
to diplomatic representations. Finally, like the clown 
who somersaults across the stage before the curtain falls, 
our Government has announced that all the relevant 
documents will be published ‘‘as soon as they can he 
printed.”’ 





Tactics of the Liberal Party.—The series of part; 
conventions which are ushering in what promises to be 
an unusually active political season is being completed 
this week by the meeting of the Liberals at Yarmouth. 
The programme which the party will place before the 
country is already known not merely from the long list 
of published resolutions which the delegates will be asked 
to adopt, but because the greater part of the field of 
public policy is covered by the Liberal Industrial and 
Agricultural reports, by manifestoes on foreign policy, 
&c., which have long been before the country. Hence, 
whereas interest in the two previous party meetings 
‘centred on the policy to be adopted towards Protection 
in the one case and the extent to which the Labour Party 
could be pushed along the road to Socialism in the other, 
attention is being attracted to Yarmouth this week on 
a question of political tactics. Everyone is asking 
whether Mr Lloyd George will respond to Mr Baldwin's 
invitation to tell the country what the Liberals will do 
if they hold the balance of power in the next Parliament’ 
Mr Lloyd George is certain to have something to say o 
this question. But it is also equally certain that he 's 
too old a hand to commit the elementary error of saying 
too definitely what he will do in quite hypothetical cir- 
cumstances or of bidding for alliances either with right 
or left. It may equally certainly be premised that he 
will express the universal opinion among Liberals that 
the party will not repeat the experiment of 1924 and gw 
unconditional support to a Labour Government. Beyonc 
this he can say very little, except that if no party os 
majority in the next Parliament—an experience whicl 8 
almost the rule in Continental countries—he will wor 
with any party that will co-operate to carry out as Qe 
a part as possible of the programme that has been _ 
down. The King’s Government must be carried on = 
in the circumstances that have been suggested, the ye 
lem of finding a way will present itself not merely to ~ 

r i d Mr Macdonald. 
Lloyd George, but to Mr Baldwin an oe ae 
With whom will they co-operate and on what basis! = 
answer depends on circumstances which cannot aga 
seen in advance. All that can be said is that 4 il 
Liberal combination could only be formed on the ye 
standing that the Free Trade policy of the country ol 
be maintained, while a Liberal-Labour combination z ~ 
have to eschew Socialist experiments. The yew o 
which the Liberal programme itself would be He part 
would, of course, depend on the strength of t 
in the House. 

The Duce and the Press.—Unless Signor Meer 
has suffered from the inevitable compression a to 
report of the Times correspondent of his 4a" 
Italian journalists, that address is one of the mos commot 
able for which he has been responsible. It a views 
knowledge that no newspaper which a to live in 
unpalatable to the Fascist régime is a audience 
Italy. Yet the Duce is reported as telling * free-est if 
of journalists that ‘‘ The Italian Press is t e ; 
the world.’” To propound such a resolution a speaker 
ing society would exercise the ingenuity P once at? 
almost as much as the famous motion deba 
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lege, ‘‘ That in the opinion of this House the 
ae invented by Dr Kennedy”” The proposer 
of that motion is-said to have carried the day by his 
imaginative ingenuity, and the Duce seems to have “‘ put 
ver’’ his equally impossible proposition by the same 
aa Here is an example (see Times, October 
ane: ere at the orde f 
ies newspapers w e orcers of groups 
te rien a or individuals. Ticalinae marke 
o P were compelled to retail] sensational news the repeated read- 
eet which produced in the public ‘‘ stupefied saturation, accom. 
aaa by symptoms of atony and imbecility.” Italian journalism, 
no the other hand, was free, because it served only one cause and 
one régime, and because, within the limits of the law and the 
régime, it was. able to exercise, and in fact did exercise, functions 
of control, criticism and impetus. ; 

Signor Mussolini then compared Italian journalism to an 

orchestra the keynote of which, he insisted, was not given by the 
Government, but by the Fascist journalists themselves. The Italian 
journalist did not wait to take his orders daily, because he already 
had them in his consciousness, 
Our own Press may in some respects not be as “ free ’’ 
as we should like, but we thank heaven that it has not 
attained such sublime heights as to speak with one voice 
—or, to use Signor Mussolini’s metaphor, to play the 
same tune. Our newspaper combines may appropriately 
be called a “gramophone Press,’’ but at least the “ re- 
cords” emerge from different factories, and, fortunately, 
none of them are controlled by our rulers. 





The New Emperor of Abyssinia.—The prospects of 
political stability in Abyssinia are distinctly increased by 
the coronation of the Regent and Heir to the Throne, Ras 
Taflari Makonnen, as Emperor, to share the throne with 
the reigning Empress Zauditu. The Empress, being the 
grand-daughter of Menelik, represents the dynastic 
principle which must still count for much in a country 
that is only just beginning to extricate itself from the 
traditional ruts of an Oriental monarchy. On the other 
hand, Negus Taffari stands for efficient Government and 
for the judicious introduction of Western technique and 
institutions. Hitherto, the new Emperor has done his 
work under difficulties. It is to be hoped that his pro- 
motion to the Imperial rank means that henceforth he will 
be able to carry on his policy with less friction and with 
a freer hand. The country of which he is now de jure 
as well as de facto ruler has displayed, like some other 
highland countries, a marked individual character of its 
own. It is the only surviving native Christian country 
and native independent State in all Africa; of all African 
on itis also the only one in which the slave trade still 
ae almost naked and unashamed; diplomatically, 
. i pa fields in which the clash of rival imperial- 
ann o e feared; and geographically it happens 
ie tain the headwaters of the Blue Nile, upon the con- 
pb of which there depends the future economic 
nin pe gp of the Anglo-Egyptian Sudan, and therewith 
Britain pee matters still at issue between Great 
a = Egypt. It will be seen that Abyssinia is en- 
aaa one of those strongly marked individualitiesthat 

or trouble; and the best hope of averting that 
trouble is the policy—f i 
~<l wah policy—tor which the new Emperor stands 
wales ng the Central Government effective by the in- 
sinia 9 of reforms on Western lines. At present, Abys- 
cen aaa succinctly described as a very backward 
with in the ghanistan. She is a power to be reckoned 
hitherto — because her highland population have 
country a - themselves capable of defending their 
Western pee nst all-comers—even against first-class 

e verge of as Beyond this, she is still perpetually on 
rides are ant aos, for feudal chiefs and autonomous 

vend diffcue> their own way. Negus Taffari has a 
A yssinia to take road ahead of him before he can enable 


rican peoples, free and equal place in the new world 
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Previous — h ®.—After the improvement of the 

trade returns av? oc MOderate figures of the September 


by itself, ‘wet a disappointment. Considering the month 
against August ‘eae €xports alike show a decline not only 
This May be ; ut also against September of last year. 
Changes, but thor Part explained by intervening price 

ugh the price-level has fallen during the 
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past twelve months, the net decline is hardly sufficient to 
account for the full contraction in the return :— 


Monts of SepremMBer. 


1928. Inc. or Dec. Compared 








with 1927. 
£ £ 

Imports eeceeeeesesteooseses eocvee 87,68 374 —13,731,290 
British exports.... @eeeeeceeoeseve 56,619,972 = 4,002,167 
TB ccccccccccccccccses 6,855,704 — 1,197,905 

Total OXPOTtS..ccceccccccccsecs 63,475,676 = 5,200,072 
Excess of imports over total |————j|——— -——— 
exports ......... eceeesseose 24,206,198 | — 8,531,218 


Nins Montus ENpED SEPTEMBER 30th. 






Inc. or Dec. Com 


1928. with 1927. 






£ 
886,001,114 
534,953,988 
91,551,723 
626,505,711 


Timports ..cccccccccccccccccccs 
British exports.......... 
Re-exports....cccccccccccccees 
Total exports......ccccssceceee 
Excess of imports over total 

@xports ......ccceceee eocces 


The contraction in exports is explained by the fact that 
there is a time-lag between internal industrial activity and 
exports of manufactured goods, which varies consider- 
ably in different trades, but which approximates on the 
average to some three or four months. This suggests 
that the September export figures are reflecting the set- 
back in British industry which first made itself apparent 
at the end of last April. In view of this fact we must 
expect that the export returns will fail to reveal any 
marked recovery until the New Year. The fact that two 
important items—-namely, electrical apparatus and ships 
—show an improvement upon last year shows that last 
summer’s set-back was not entirely general. The figure 
for ships is swollen by a 10,000 ton war vessel valued at 
42} millions. Details of certain exports are given 
below :— 
Some Leapine Exports. 
(Quantity.) 


First Nine Months. 

























1925. 1927 1928. 
Coal .......cceceeeees-toms| 37,464,815) 38,994,937 37,009,634 
Railway material ...... » 300, 501,91 486,726 
Total of iron and steel .. ,, 2,698 984} 3,064, | 3,125,735 
Textile machinery...... 4; 89,946 86,454 93,275 
Total machinery........ » 381,932 365,129 426,243 
Cotton yarns .........-.-1 139,821,500} 153,199,500} 125,472,300 
Qotton piece goods ..sq. yds.) 3,359,041,900 3,112,792, 2,910,694,200 
Wool tops ..........cental 220,014 315,832 266,258 
Woollen tissues......8q. yds.| 104,109,300 ,272. 102,881,000 
Worsted tissues...... 36,382,700} 30,169,5 30,175,800 
Linen piece goods.... 66,223,500] 55,558, 51,039,900 
Jute piece goods...... 139,759, 117,641. 139,323,200 
Boots and shoes ....doz. prs. 738,197 688,361 826,031 
Leather ....cccccccee Gwts 234,447 296.7 317,863 
Locomotives ..........ton 25,236 16,410 32,863 
Motor cars & chassis. . number ,064 7 22,407 


Motorcars &chassis..numbter} 
If exports are confirmation of changes in trade which are 
past and gone, raw material imports are an indication of 
the volume of trade to come, and so are of primary im- 
portance. Here the September figures are far from 
reassuring. Comparing September, 1928, with 1927, 
iron ore retained imports are 130,000 tons less, raw 
cotton retained imports have fallen by nearly 180,000 
centals, and retained imports of sheep’s and lamb’s wool 
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have fallen by 80,000 centals. A big decrease is shown 
in timber and in rubber, and the contraction in the last 
case is far from fully explained by the spring collapse in 

rices. In short, our raw material imports have fallen all 
along the line, and so September by itself is disappoint- 
ing. August, of course, was good, and it is possible 
that some trade which last year was included in Septem- 
ber has this year slipped back into August. This is most 
likely to be true of foodstuffs and other agricultural pro- 
duce, whose shipment varies with the progress of the 
harvest. If, on the other hand, this suggestion is not 
justified, and especially if the contraction is repeated in 
October, we may have to revise our hopes of an autumn 
trade revival. 





American Cotton Statistics.—The event of importance 
in world cotton markets during the past week (writes our 
Manchester correspondent) was the publication by the 
United States Government of the October report on the 
American cotton crop. The statement was issued on 
Monday, and indicated a yield of 13,993,000 bales, as 
against 14,439,000 bales a month previously. The con- 
dition was given as 54.4 per cent., as against 60.3 per 
cent., and the amount of cotton ginned to October 1st 
was stated to be 4,961,000 bales, against 2,498,252 bales 
in the report of a month previously. The indicated yield 
was rather smaller than generally expected, but at the 
same time no big change has taken place in prices. A 
bullish movement was largely negatived by the fairly 
large ginning return, and the 5,000,000 bales already 
ginned is rather remarkable in view of the fact that the 
crop is from two to three weeks late. It is usual, of 
course, for the ultimate output to exceed the October 
estimate, and many traders are predicting a growth of 
around 14,250,000 bales. In its comments upon the esti- 
mate the United States Board of Agriculture stated that 
the reduction of 446,000 bales since the previous report 
was due to unfavourable climatic conditions. The exces- 
sive and continuous rains in the South Atlantic States 
caused heavy losses through the boll weevil and boll rot, 
whilst the temperatures in the Northern portions of the belt 
were below the average, and thereby prevented develop- 
ment of bolls. There was a slight improvement in the crop 
outlook in Mississippi and Louisiana. The chief danger 
now facing the cotton crop is killing frosts, but, on the 
other hand, open weather might prevail in the belt. There 
is still a substantial part of the crop to be hedged, and in 
certain quarters there is a disposition to expect a decline 
in prices until the end of November. At the same time 
it is reasonable to predict a continuance of the better 
trade demand, there being more favourable industrial 
advices from the United States, with indications of better 
trade conditions in Lancashire and in certain countries on 
the Continent. 





The Post Office and Bronze Wire.—His Majesty’s Post 
Office recently invited tenders for bronze wire, and having 
inspected the tenders, gave the contract to French and 
German firms in preference to British manufacturers ; and 
the circumstance has brought a hornet’s nest about the 
ears of the Postmaster-General. The Post Office defence of 
its action was contained in the following statement :— 

The placing of the Post Office order for a supply of bronze wire 
was withheld for some time while efforts were being made to 
secure a reasonable reduction in the quotations which British 
firms, by agreement between themselves, uniformly tendered. 
These efforts failed, and accordingly the order for immediate 
needs, which were acute, was divided between a French firm and 
a German firm at prices very substantially below the uniform 
prices of the British tenderers. It is repeated that the Post Office 
did not place the order abroad until it had made every effort to 
induce the British firms to quote a reasonable price, and had even 
suggested to them a price (allowing a substantial margin over 
the foreign prices) at which it was ready to place a large order 
at once. 

In a previous statement the Post Office cited in their de- 
fence the report of a Select Committee which advocated 
that when met by uniform quotations from a “‘ ring ”’ the 
Post Office should feel itself free to place orders abroad. 
The bronze wire-makers deny the existence of a ‘‘ ring,”’ 
and the chairman of the Non-Ferrous Metals group of 
the F.B.I. has issued a letter refuting the charge of the 
Post Office, and claiming (a) that the price quoted by the 
British manufacturers would have yielded a profit of only 
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per cent., or less than was required to mee 
= and (b) that the lower foreign amuders. ra 
to lower costs and taxation and to certain fortuitous = 
cumstances which have passed. Incidentally the p r- 
Office has found a hot defender in the person of - 
Amery, whose defence is the more weighty because of 
his well-known championship of the ‘‘ buy British” oat 
paign. The details of the controversy are somewhat 
intricate, and the ordinary citizen who, while he likes to 
see his own factories employed, yet does not wish to be 
at the mercy of manufacturing “rings,’’ would like to 
hear more of this matter. 





British Trade Union Fusion.—The proposed amalga- 
mation of the Transport and General Workers’ Union and 
the Workers’ Union, writes a Labour correspondent, js 
regarded as having revived the movement towards fusjon 
in labour organisation. For a considerable period amal- 
gamation has been definitely arrested, owing partly to in- 
dustrial depression, partly to the feeling that the large 
amalgamations already created had better be tested in 
their power to recruit, hold, and serve individual members 
and localities, and partly to the tenacity with which 
officials in the various unions hold to the posts which in 
many cases either they or their immediate predecessors 
have created. The Transport and General Workers’ 
Union is itself a large fusion, and notwithstanding the 
events of 1926, it has attained substantial financial and 
other strength. But it includes many workers not directly 
engaged in transport, together with certain administra- 
tive staffs ; and the fusion with the Workers’ Union would 
probably be easier on that account. Since the reference 
to the subject at the Trades Union Congress at Swansea, 
the great majority of the trade union officials are not dis- 
posed to press fusion. On the other hand, another school 
consider that in view of the growing rationalisation of in- 
dustry, with larger capital units, it will be impossible for 
workpeople to proceed much longer in terms of innumer- 
able comparatively small organisations. When, however, 
a typical case is taken, such as the suggested fusion of 
the National Union of Railwaymen, the Associated 
Society of Locomotive Engineers and Firemen, and the 
Railway Clerks’ Association, the three trade unions in the 
railway world, the personal and other difficulties are con- 
siderable. In this case the organisations have been linked 
up for the purposes of collective bargaining by the Rail- 
ways Act, 1921, which provides for co-operation of all the 
unions before the central and the rational wages 
machinery. The railway trade unions, with perhaps less 
emphasis in the case of the National Union of Railway- 
men, consider that this joint action is probably as far as 
they need go at the moment. When the Royal Commis 
sion on road traffic has reported, the Transport Workers 
feel there may be similar machinery for other than rail 
transport. Labour organisation should be comprehensive 
enough to meet that. situation, but this need not of 
necessity. 





Chilean Finances.—A correspondent writes :—Perusal 
of the report—1oo closely printed pages—recently pre 
sented by the young but exceedingly capable Chilean 
Minister of Finance (Sefior Don Pablo Ramirez) shows 
remarkable achievements. Among the accomplishmel® 
recorded have been an entire reorganisation . 
Ministry of Finance, including abolition of several super 
fluous offices and the retirement of a number of —, 
in itself a courageous act upon the part of any rte 
American administrator ; the reorganisation of the ~~ < 
ment for the production of stamps, bills, bonds, an¢ © ~ 
Government securities, and the institution of a new 
tion of the Ministry of Finance, to be known — 
as the ‘‘ Budget Office’’; establishment of a “ land 
Pensions’ Office; revision of the Customs and ndent 
Revenue services ; creation of the office of Superinte ~ 
of Insurance Companies, to be hereafter charg’ 4 ability 
duty of scrutinising the operations of all limite : ad 
companies, a responsibility hitherto placed upon : radora 
Revenue service; formation of a Caja Reaseguis 


Nacional, constituted as a limited liability -— vision 


an authorised capital of 15,000,000 pesos; r4 a its func- 
of the Treasury-General, with wide extension 
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tions; reconstruction of the Popular Credit Bank ; and, 
above all, an infusion of new life into the nitrate and 
‘odine industries, a task closely connected with the well- 
being of the national finances. When Sefior Don Pablo 
Ramirez put his hand to the financial plough, about 18 
months ago, the fortunes of the nitrate industry were at a 
very low ebb. During the first quarter of 1927 the 
receipts of the Treasury from this source of revenue were 
ny more than 48,026,479 pesos (of 18d), whereas for the 
current year they are ‘expected to yield at the rate of 
<4,750,000 pesos per quarter. Any sensible diminution 
ia this source naturally entails a severe setback to the 
economic life of the country. A return to the system of 
free selling, which had existed until 1919, has _ been 
brought about with favourable results and recapture of 
lost markets. A wide and well-planned propaganda was 
organised abroad, and the loyal co-operation of all nitrate 
producers has been invited and encouraged. Last August 
prices were fixed for Europe and Egypt, but at a level 
which some critics have pronounced too low. While the 
Government has been unable to reduce immediately the 
export duty, which for a long time past has stood at 52s 
per ton, it has agreed to a subsidy (estimated as high zs 
£1 per ton), payable to those nitrate producers adhering 
to the newly instituted Centralised Selling Corporation, 
and taking authority, when a tax yield of 200,000,000 
pesos a year is assured, to modify the export duty for 
nitrate producers whose undertakings are incorporated in 
a sales organisation controlled by the State. The produc- 
tion of iodine may be also constituted, at any time, a 
State monopoly, but with power granted to the Iodine 
Association to dispose of its commodity freely (with the 
authority of the State) when it has paid the duties. At 
the same time, provision is made for the termination, at 
the will of the President of the Republic, of the State’s 
monopolistic powers. Finally, the Finance Minister has 
been enabled, by the introduction of various reforms and 
the practice of economies, to balance the o1 dinary Budget 
for 1928. For the current year revenue has been esti- 
mated at 956,119,617 pesos, inclusive of 725,300,000 
pesos from direct and indirect taxation and 219,C00,000 
pesos from nitrate receipts. The total expenditure has 
been estimated at 942,688,707 pesos, _ including 
590,667,034 pesos for administration expenses and 
231,753:773 pesos for the service of the national debt. If 
these figures are supported, there would be a surplus for 
the year of 13,430,910 pesos; but there has been sub- 
mitted an extraordinary Budget calling for an outlay of 
242,700,000 pesos for stated objects and 59,800,000 pesos 
- certain other expenses that are likely to become neces- 
ary. Tofind these sums further borrowings are proposed. 





_ Shipping Freight Index Number.—As measured by our 
index number, the average level of whole-cargo freights 
eee rose by 1.4 per cent. The total index figure 
ne t month, 115.81, is the highest recorded this year, 
. senna unfavourably with 125.08, the figure for 
~ ember, 1927. In the corresponding month of 1925 

€ index number stood at 114,24, and in September, 


see at 128.56. The movement of the various groups 


index are summarised as under :— 





Sub-group oe in the index of each group and 
in the following table, the figure 


100 representing in each case the average rate during 
the basic period 1898-1913 :— 





As the foregoing figures show, the best feature of the 
freight market last month was the firmness of outward 
coal freights, particularly to South America. Homeward 
business, on the other hand, was slow for this time of 
year. There was a moderate inquiry in the European 
ore trades, but grain charterers operated cautiously in 
view of the weakness, until the last week of the month, 
in the price of the commodity. On balance, homeward 
rates from North America and Australia were little 
changed, but a substantially lower level of quotations 
was established from the Plate. The relation of the 
index to the average for 1913 is shown in the following 
table, the year 1926, in whose case our index number 
was distorted by the absence of British coal exports, 
being omitted as unrepresentative of the true trend of 


freights. 

Month, 1924. 1925. 1927. 1928. 
January ecccccccccecece 117-11 ee 114-49 ee 118-59 ee 98:47 
February ....cccccsoe 12378 .. 11596 .. 12054 .. 94:33 
March @eeeneeseeeeeee 122-09 eo 106°63 ee 118-58 ee 93-17 
A ril @e@eeeeseeeeoesneeoee 117-22 ee 10424 ee 111:06 ee 94-59 

NV ccvccccccccccccccce 114-27 ee 98-23 ee 111-41 ee 93:79 
June @eeeeeeoeoonee ee eo 108-62 eo 91-74 se 106°54 se 91:29 
July Coeceeccccoccccce 103-75 eo 94-90 ee 10161 ee 93°73 
Augus eoecccccccccce 104-43 ee 95°87 ee 105°51 ee 98:17 
September eveccccccccce 110-50 a6 98°19 ee 107-51 ee 99-54 
Octo eeeeeoeeoeeoe oe eo 115°55 ee 99-49 ee 105-78 ee ee 
November @eeeeoooeoeee 112°76 ee 102°23 oe 10627 eo oo 
December ecccccccccce 111-21 ee 10467 ee 102-31 ee ee 
Mean for year @eeeeoeoeee 113°44 en 102°22 ee 109°64 ee oe 


While the recent improvement in coal freights has served 
to render outward voyages less unremunerative, the 
autumn grain movement has so far been on a scale and at 
rates disappointing to owners of ‘‘tramp’’ vessels. 
Supplies of tonnage are still appreciably m excess of 
requirements. 





Trade Troubles in Canton.—Our Hongkong correspon- 
dent writes :—In spite of the glowing optimism of Sir 
Cecil Clementi, who has taken advantage of his furlough 
to address various gatherings in England on the bright 
prospects of this Colony, trade continues to decline. Pur- 
chasing power grows ever less, and the volume of local 
trade is being sadly diminished. At the same time there 
is a glut of money in the Colony, which has brought about 
a remarkable demand for investment stocks, most of which 
stand at prices which yield less than 6 per cent. per 
annum. The anti-Japanese boycott in the interior has led 
to a revival in Lancashire grey and white shirtings, but 
it has also interfered with the entry of British piece-goods, 
which are being held up by pickets until evidence as to 
their non-Japanese origin is forthcoming. British mer- 
chants here have been issuing to dealers certificates cover- 
ing cloth of English manufacture, but it has been dis- 
covered that these certificates have been used in respect 
of cases of mixed goods, a portion of which have been 
Japanese cloths. The revelation of this subterfuge has 
caused the pickets to redouble their officious efforts, with 
the consequence that once again the free flow of commerce 
is impeded. It is deplorable that the Canton Government 
tolerates this boycott and turns a deaf ear to dealers 
whose stores are constantly being ransacked by pickets in 
their search for what is termed contraband. When 
Japanese goods are found the owner of the shop is fined 
30 per cent. of the invoice value of the goods, and if the 
fine is not paid forthwith the goods are seized. As in the 
case of the anti-British boycott, the movement is entirely 
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artificial and could not be maintained without official 
support of the boycott committee. In addition, traders 
are groaning under the heavy taxes which are being piled 
up by the Government. These taxes are farmed out to 
firms who pay a lump sum to the Government and recoup 
themselves at the expense of the shopkeeper. The latest 
victims of this vicious system of revenue collection are 
landlords, who, for the third time during the past two 
years, have been called upon to pay a month’s rent of all 
commercial premises in their ownership. This tax is 
politely termed a loan, as municipal bonds are given in 
return, but the bonds are not marketable and apparently 
carry no interest. While the trade outlook grows darker 
there is a remarkable development of road construction 
taking place, and this is likely to bring about a complete 
change in the lives and habits of the people in the interior. 
All the big cities of the Southern Provinces have done 
away with their ancient city walls, on the sites of which 
boulevards have been constructed. From these boule- 
vards many roads, which at present are nothing more than 
dirt tracks, have been pushed out to the country resi- 
dences of high officials, most of whom own luxury motor- 
cars which previously were confined to a radius of a very 
few miles. As the roads extend farther away from their 
source they approach similar roads from neighbouring 
cities, and there is now through communication between 
many important trade centres in Kwangtung and 
Kwangsi. Light lorries and discarded motor-cars are the 
vehicles employed for transport, and their accommodation 
is taxed to the utmost. Country people have readily 
availed themselves of this means of transport, and their 
standard of comfort being particularly low, overcrowding 
and absence of road surface do not trouble them so much 
as the possibility of a bandit hold-up, which is, unfortu- 
nately, becoming a common experience. This obstacle 
will, no doubt, be overcome by transport companies pay- 
ing the local bandit chief a subsidy or “ protection fee,’’ 
in much the same way as junks and river steamers secure 
comparative freedom from molestation. The opening up 
of the country holds out great possibilities for the future 
of foreign trade, and is likely to be of far wider benefit 
than any ambitious programme of railway construction. 





Transvaal Output in September.—The output of gold 
from the mines of the Transvaal during September 
amounted to 857,731 ozs, as compared with 891,863 ozs 
in August and 842,118 ozs in September, 1927. The 
following table shows the monthly output since the be- 
ginning of 1922 :— 








867,211 
891,865 
857,731 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 





The total number of natives employed in all branches 
shows an increase as compared with the previous month. 
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UNITED STATES._MONEY AND  srTocKs_ 
RESERVE BANK POLICY —INDUSTRIAL 
CONDITIONS—THE ELECTION. 


(FROM OUR CORRESPONDENT.) 
New York, October 3. 


DurinG the past week there has been considerable selling 
in the securities markets together with the customary 
month-end flurry in the money market. The call rate 
on the Stock Exchange has again touched the year’s high 
of 10 per cent., but has since fallen back to 7 per cent. 
Under present circumstances, which embrace a high level 
of member bank borrowing from the Reserve system and 
a 5 per cent. rediscount rate, these month-end flurries 
must be expected. The probability is that the call rate 
will continue to fluctuate around the 7 per cent. level. 
Incidentally, the October rst settlement was the largest 
on record for that date, the turnover being estimated at 
$600,c00,000. Meanwhile, there has been some discussion 
of why call loans should command such high figures, and 
why time loans should command 73 per cent. when prime 
commercial paper is selling on a 54 per cent. The 
explanation, however, is quite simple. Loans represented 
by commercial paper are eligible for rediscount at the 
Federal Reserve banks, while those made against stocks 
are not. 

Discussion also was heard at the week’s annual con- 
vention of the American Bankers’ Association, held in 
Philadelphia, as to whether a serious misuse of credit 
has developed and as to whether the Federal Reserve 
barks should be given a closer control of speculative 
borrowing. In this connection particular interest attached 
to the remarks of Mr Roy Young, the governor of the 
Federal Reserve Board. Speaking before the Convention, 
Mr Young declared that ‘‘ It is impossible for a Reserve 
bank to ear-mark the credit it releases, but when too 
rapid growth in any line of credit threatens to upset the 
financial structure of the country and make undue 
demands on the reserve funds, which should be conserved 
for the legitimate growth of the country’s business, the 
Reserve system can properly use its influence against 
these undesirable conditions.’” Mr Young added that 
the prime duty of preserving a healthy banking situation 
was important enough, ‘‘ to negative the idea of giving 
the Federal Reserve Board responsibility for the stability 
of the general price-level or for the moderation of the 
ups and downs in business conditions.’’ He also 
admonished the bankers in mild terms to be careful not 
to make bad loans, and emphasised the desirability of 
taking care of local needs as distinct from sending money 
to metropolitan centres for loans on securities. His 
remarks could in no way be construed as the warning that 
had been anticipated in brokerage circles. Taken 
with his recent speech in Indiana, in which he 
stated that he was not worried about credit conditions, 
his expressions are reassuring rather than otherwise. 
They do not suggest that the Federal Reserve authorities 
contemplate a higher rate basis or a restrictive policy. 
On the contrary, the evidence offered by the weekly 
Reserve bank statements is to the effect that the system 
is prepared to buy additional bills as may be necessary 
to maintain the present rate basis in that form of paper 
and also to maintain the present level of discount rates. 

With regard to gold exports, Mr Young did not hesi- 
tate to say that he considered the loss of a half-billion 
dollars’ worth of the metal that occurred during the ~ 
year to be a desirable thing, both from the standpoint nd 
the countries that received it and from that of the Unite 
States. He expressed the belief that the Reserve — 
ties should shape their policies so as to protect ern 
gold reserves from too rapid depletion ; but he added t a 
*‘ our gold reserves now are $1,000,000,000 In excess ° 
the legal requirements, and it is fortunate that or = 
because it puts the bankers in a position to handle 

° ° ” oun also 
growing credit needs of the country.” Mr Y< c. 
stated that no one knows whether the redistribution | 
gold has been completed, or whether the rest of the 
will take still more gold from the United States: 
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It is clear that the business and financial communi- 
ties have just completed an unusually good third quarter. 
With regard to financial activity it may be noted that 
the turnover of the Stock Exchange set a new high record 
for September, and that seats on the Exchange have 
mounted to a new high price of $425,000. Share prices 
also rose to new high levels on the Exchange during the 
month, but not as sharply as on some recent occasions. 
Brokers’ loans as tabulated by the Stock Exchange rose 
to a new high price of $5,513,000,000, and did so with 
a record-breaking monthly increase of $462,000,000. 
Part of this increase doubtless has been due to renewed 
activity in the new issues market, and to additional list- 
ings of shares on the Exchange. Brokers’ loans on Sep- 
tember 3oth were approximately $1, 100,000,000 larger 
than at the end of January. On the industrial side it has 
been apparent that the steel and motor companies have 
done very well, the latter setting new records for the 
season of the year. That the revival in business activity 
that started in January has been continuing consistently is 
clear. Railroad loadings have been good, and earning 
results generally should be the best ever attained. Com- 
modity prices, as measured by the various indices, have 
been firm. 

Politics continue to have very little influence on busi- 
ness. With the election only a month away the general 
feeling is that Smith’s chances of winning are small, The 
Governor has completed a swing through the west with 
somewhat mixed results. His personality made a better 
appeal to the public than some of his followers feared, 
and his statements on farm relief went rather well. On 
the other hand, his speech on the religious question was 
not considered a particularly fortunate one, while his 
remarks on some of the broader national issues were con- 
sidered rather rambling, and as animated by a desire for 
vote-catching rather than principle. Mr Hoover con- 
tinues to be a rather quiet candidate, but will make a few 
more speeches before the close of the campaign. 











FRANCE._BUDGET—-REPARATIONS AND DEBTS 
—BEARER AND NOMINATIVE SECURITIES-- 
MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 


Paris, October to. 


M. Pomncare’s third annual struggle with a restless 
Finance Commission of the Chamber, anxious to compel 
the Finance Minister to find some miraculous way to re- 
duce taxation, and at the same time procure money to 
meet nearly 3,000 millions of additional expenditure, bids 
fair to end, as usual, in his having his own way. Called 
on for explanations under no fewer than eleven different 
heads, M. Poincaré prefaced his replies with the statement 
that, although his Estimates provide for a surplus of 
55:650,000f, the Commission has already decided to re- 
commend additional expenditure totalling 78,888,oo00f, 
which would have the effect, if authorised, of transform- 
ing his modest surplus into a deficit of 23} millions—with 
many further similar recommendations to follow. In the 
eoumstances he bluntly told the Commission that unless 
ee is both balanced and passed into law by De- 
an a the Chamber will have to find another 
maar p undertake the responsibility. This statement 
ine fe rae that, in spite of the many fiscal evils call- 
all “gent attention, the Budget will be adopted, for 
Practical purposes, as drafted. 
shalowan® generally, M. Poincaré’s detailed replies fore- 
ing the Pg number of adjustments of taxation dur- 
them will year, when the time for accomplishing 
transformer, available. A further step in the gradual 
duction won Of the tax on turnover into a tax on pro- 
UCtiON is Proposed in th ° ‘ Pp 

tends the labier tee - present Budget Bill, which ex- 
tion of applying th 0 the milling industry, and the ques- 
ying the same principle to cacao and rice is 


to be Studi 
system of 1° by the revenue authorities. |The whole 


a I eae . - 
One of the first On securities is to be the subject of 


arliament, The aa f the many measures to be laid before 


si n eeded to bri come announced, further, that the sum 
evel of . 
Spread over theed Was 1,500,000,000f. This would be 


years, the 500,000,000f included in the 
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perhaps, 
the powers of the Caisse d’Amortissement should be ex- 
tended to enable it to come to the aid of needy petits 
rentiers, who are largely dependent on 
Government stocks that have lost by stabilisation four- 
fifths of their capital value. It is difficult to see how this 
well-intentioned proposal, though limited to non-income- 
tax payers, can be made of much practical value. L 
numbers of these small holders 
during the past ten 
it would fetch, and 
newer issues. Another difficulty will be to check fraud, 
through the utilisation of bogus holders, by wealthier 


rentiers anxious to avail themselves of this means to 
recover part of their losses. 


tion of taxation of shares and bonds, 
question of nominative or inscribed stocks and shares,” 


& the pay of the public servants up to 


1929 Budget being designed to go to oflicials whose pay 


“9 been increased since 1914 by less than the co-efficient 
of 5. 


The most interesting of M. Poincaré’s statements, 


was that in which he accepted a proposal that 


income from 


arge 
have been compelled, 
years, to realise their scrip for what 
many others have exchanged it for 


_ The action of the Finance Commission of the Chamber 
in appointing a sub-committee to study the whole ques- 


““and especially the 


is due to Socialist pressure. This is merely a revival in 
another form of the proposal put forward ‘in 1924-5 by 


the same party, for the transformation of bearer securi- 
ties into nominative ones. 


Experience has already shown 
the futility of attempts of this kind. The French invest- 
ing public, which is relatively the largest in the world, 
insists stubbornly on placing its savings in the only form 


of scrip that is easily and instantaneously transferable, 


and to a very great extent safe from what it regards as 
impertinent curiosity by the revenue authorities, both 
as regards income-tax and succession and death duties. 
These reasons are, of course, exactly those which have 
prompted the Socialist proposal. The Socialist members 


of the Commission ask that the sub-committee shall be 


placed in relation with the Government and with the asso- 


ciation of agents de change—and, if need be, sent to 


London to study the British system of nominative securi- 
ties—in order that definite proposals may be embodied in 
the Budget Bill and brought into operation in 19209. 


The question of the inter-Allied debts has again been 
raised by M. Poincaré’s statement in his Chambéry 
speech and by M. Briand’s report to the Cabinet on his 


conversations with the Allied and the German Govern- 


ments relative to the evacuation of the Rhineland and the 
settlement of the debt problem. M. Poincaré stated that 
if the reparation question is to be reopened it will be 
necessary to recall that, ‘‘in order to be equitable, any 
settlement, whatever it may be, must include a guarantee 
on the part of our debtors of the payment of a net in- 
demnity for our war damages, in addition to full pay- 
ment of all we have to pay to our creditors.’’ M. Jacques 
Sedoux, in a review article, does not go quite so far; 
he confines himself to the statement that the first thing 
the French will have to say to the Germans when the new 
‘‘Committee of Six’’ gets to work will be ‘‘that it is 
impossible for France to be placed in the position of 
having still to pay the Americans the annuities she owes 
them unless she continues to receive her part of the re- 
paration payments.’’ In spite of President Coolidge’s 
declaration in reply to M. Poincaré that the amount of 
the French debt must remain as fixed, M. Frangois- 
Marsal insists that ‘‘ it goes without saying that France 
will have to pay her debts in exactly the same proportion 
as her debtors pay her,’’ her assets being the payments 
made to her under the Dawes Plan, and her liablities the 
amounts she owes Great Britain and the United States. 
A wordy warfare is in progress between Paris and Berlin 
newspapers owing to a detailed statement in one of the 
French journals implying that the German debt will even- 
tually be fixed at 40,000,000,000 gold marks (to which - 
the Berliner Tageblatt retorted that such a figure is a 

ssible, if only because the Americans themselves regar 
; ' old marks as the maximum of Germany's 
eines a A suggestion which has attracted 


capacity of payment). 
cote attention here is that made by the same Berlin 


j in vi act that pavment 
al to the effect that, in view of the fac 

YF the $400,000,000 which France agreed to nav for the 

American war stocks falls due next August. Germany 

might be prepared to arrange for the mobilisation of 
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sufficient of her railway bonds to provide the money, if 
France is prepared on her side to make ‘* equivalent con- 
cessions."” It appears to be unlikely, however, even if 
the American market were prepared to absorb the bonds, 
that the French would be tempted by such a solution, in 
view of the stiff price Germany would doubtless ask for 
her complaisaace. ; 

Significant confirmation of the excessive burden of 
taxation on securities in France is afforded by the fact 
that the Orleans Railway Company last Friday issued a 
loan of 7,000,000 florins in Amsterdam, in spite of the 
enormous amount of money awaiting investment here (as 
shown by the fact that the Paris discount rate is 34 per 
cent., against 4} per cent. in Holland). It was officially 
announced yesterday that the loan was covered several 
times over. It is understood that the Orleans Company 
came to its decision to issue its loan in Holland on the 
day after M. Poincaré announced his intention to oppose 
any reductioa, under the 1929 Budget, of the stamp and 
transfer duties and income-tax connected with securities. 

Fears entertained here of a rise in the discount rate 
were dissipated by last Thursday’s Bank statement, not- 
withstanding the evidence afforded of an increase on the 
week in bills discounted from 2,599} millions to 4,156 
millions. The Bank was shown to be steadily continuing 
to draw on its huge stock of foreign exchange in order to 
check renewed rises in sterling and dollars. During the 
week a further 294 millions was disposed of, following 
229,000,000f and 331,000,ooof during the previous fort- 
night, although this has scarcely modified the enormous 
total of 31,141,000,000f still in hand. The Bank has now 
completely suspended loans on forward exchange, which 
item now stands at 3,455 millions only, a reduction of 
86,000,000f on the week, and of no less than nearly 
2,500,000,000f since six weeks ago. Much of this was 
due to heavy German selling of French securities, bought 
in large quantities during the first half of the year, and 
largely paid for by selling German exchange on Paris in 
order to secure francs. The note circulation, after 
diminishing during the previous three weeks by 1,160 
millions, rose during the week by 1,641 milions to a new 
high record of 62,654 millions, which is almost entirely 
compensated for by the increase of 1,5664 millions in bills 
discounted. 





GERMANY. — EXCHANGE MARKET — MONEY 
RATES—PAPER AND STEEL INDUSTRIES. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 9g. 


THE firmness of the foreign exchange market, which was 
observed last week, continued yesterday and_ to-day. 
Sterling last week passed the gold import point as calcu- 
lated here, and to-day reached 20.395, and the dollar, 
after rising above par on the 6th, was to-day quoted at 
4.205. The strength of the market is put down to a 
number of causes. The earlier movements of the ex- 
changes in favour of Germany seem to have led to hasty 
cover operations by speculators on the bear side. No 
further long-term loans have been realised, the yield of 
the last considerable foreign borrowing—the $20,000,000 
loan of the Rhenish-Westphalian Electricity Company— 
not having been yet paid over. While there is no 
heavy demand for exchange for payment for imports, the 
increased liquidity of the home money market last week 
seems to have checked the inflow of foreign funds, and 
repayments of short credits previously obtained 
abroad were also made. At present the German 
banks do not want foreign money. Whether large 
purchases of exchange were made for Reparation 
transfers is not known. The discussion as to the Reichs- 
bank’s policy towards gold imports continues. The last 
statement by the Reichsbank President implied that there 
is no policy. The Berlin Bérsen-Courier, however, ex- 
presses the opinion that the new strength of sterling is 
the result of Reichsbank support, and repeats the story 
that at the Reichsbank President’s last visit to London 
(which, however, was in September) an arrangement in 
that sense was come to with the Bank of England ‘in 
the interest of all concerned—New York would be spared 
gold imports, which would favour speculation, London 
could maintain its low-discount-rate policy, and the 
Reichsbank would free itself from the otherwise unde- 
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served odium of being a peace-breaker in the 
market.”’ 

But, whatever may be the Reichsbank’s attitude to- 
wards gold imports from particular countries at par. 
ticular times, it favours in general the accumulation of 
gold. Not long after the Bank reform of August, 1924 
the Reichsbank President stated, as a matter of principle 
that he considered gold—not gold-exchange—to be the 
proper cover for note circulation. Although this polic 
was not carried out to its logical limits of replacing the 
exchange part of the reserve with gold (as might be done 
under the Bank Law), the gold reserve has been main- 
tained at far above the 30 per cent. of circulation pre- 
scribed by the Bank Law as minimum, whereas the legal 
exchange reserve is below the maximum of 10 per cent 
(one-quarter of the combined gold and exchange reserve) 
which is allowed. The Bank’s gold reserve has now reached 
2,397 million marks, as against 1,865 million marks 
at the end of last year. The legal exchange reserve has 
fallen in the same time from 282 to 179 million marks, 

Short-term money is plentiful. The day-loan rate, 
which began last week at 8-9} per cent., fell rapidly to 5-7 
per cent., and this rate is maintained to-day. On Octo 
ber sth the private discount rate was reduced by } per 
cent. to 6} per cent., the lowest rate for some time. The 
Reichsbank’s return for September 29th showed smaller 
credit pressure than was expected. Discounts increased 
by 541 million marks, and advances by 67} million marks. 
Discounts have increased slightly since the end of the 
June quarter, but are lower than they were in September, 
1927, on the eve of the advance to 7 per cent. of the dis- 
count rate. Circulation in the last week of September 
rose by the large sum of 730 million marks to 4,830 mil- 
lion marks. The combined bank-note and renten-note cir- 
culation is 5,400 million marks, against 5,171 million 
marks a year ago. The increase in circulation is a result 
of the gold imports. The ratio of cover is high (47.7 per 
cent. for both Reichsbank and Rentenbank notes), but 
in view of the distinct, though slow, trade decline the 
circulation increase is not regarded favourably. A year 
ago, when the trade boom was about at its highest point, 
the Reichsbank president considered that circulation had 
reached the maximum permissible. 

The wholesale prices index number for October 3rd is 
140.4, as against 139.8 a week earlier. The major groups 
in the index are :— 


money 


Agricultural produce eeeeeoeeeece @e@eeeeeoeneeeeee 06 135'1 
Colonial wares .....ccccccscccccccsccecccecece - 1343 
Industrial, raw, and half-manufactured materials 133:5 
Whereof— 
i i Bie ed hee chee haeeebees ee 1349 
Tron e@eeeeoee e@eeeene @eeeneeeeeeeoeenee eee 1279 
ee eae eweeee ws aed 198 
Hides and leather ....... ‘Subibecd aces wews 147-4 
Chemicals .....ccccssces casases ceeanbans . 1266 
Manufactured Wares ....cccccccccccseccscecses 1099 
Whereof— 
Means of production .......... seaevanese .. 1386 
Goods for consumption .........scccseseres 1759 


At the Central-German Industries Congress the Minister 
for Industry, Dr Curtius, again expressed himself 
strongly for extension of the commercial treaties system, 
including treaties with the Eastern countries, and for in- 
crease of export credits. At the same meeting another 
Government representative declared strongly in favour 
of the most-favoured nation system as the only practic- 
able, and declared that “the high import duty system has 
outlived itself,’? and that it cannot bring about a reduction 
of working cost or an increase of ability to compete. A 
congress of German newspaper publishers has passed a 
resolution in favour of abolition of the paper import 
duties unless the cartels consent to reduce their age 
The complaint that paper consumers, in particular et 
newspapers, are being exploited by the protected syn ; 
cates has been heard for some time. The maximum pare 
duty is 12.50 marks per double-centner, the a 

6 or 6.50 marks; and these rates the congress deciar 


prohibitive. Owing to the smallness of imports the ~ 

yields very little, but it makes it possible for oe 

print paper cartel to monopolise and dictate 

market. rted 
Ruhr coal production fell slightly in the last a . 

week (September 23-29). Average production pé 

ing day, however, has now been well above 


to the home 


360,000 tons 
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; August, whereas in one week in June it fell 
a oa a The Western iron and steel market is 
less frm than a week ago. Signs that the international 
market, which has been strong since November, 1927, is 
weakening, have been visible for about: a fortnight past ; 
and export prices for semi-products and joists have been 
slightly reduced. In August Germany’s export surplus of 
heavy iron and steel reached, with 310,000 tons, the 
highest figure since 1926. In 1927 the average monthly 
export surplus was only 137,000 tons, in 1926 340,000 
tons. Negotiations between steel employers and employed 
concerning the latter’s demand for a wage increase of 
15 pf per hour have so far failed, but will be resumed this 
week. The Western Steel Trust (Vereinigte Stahlwerke) 
reports increasing production of coal, coke, pig-iron and 
ingot steel in the third quarter of 1928, but orders in hand 
on September 30th were 31.9 per cent. lower than a 
year ago. Production of the Trust in the business year 
ending September 30th was : Coal, 26,455,000 tons ; coke, 
9,415,000 tons ; pig-iron, 6,519,000 tons; ingot steel, 
6,945,000 tons. The trade turnover (not including trans- 
actions between the companies in the Trust) was 
1,431,500,000 marks, against 1,417,300,000 marks in the 
preceding business year, 954,300,000 marks against 
972,800,000 marks, being home sales, and 476,600,000 
marks against 444,500,000 marks export sales. The 
value in raw form of all German mined products in 1927 
is officially returned at 2,930 million marks, or 10 per 
cent. more than in 1926, and 39 per cent. more than in 
1913 (within the present frontiers). On the basis of the 
wholesale index number (133.5 for raw and half-manu- 
factured materials), the real value of mined products ex- 
ceeded the pre-war. Production (in tons) of lignite in- 
creased since 1913 by 72.5 per cent., coal 9.1 per cent., 
zinc 17.6 per cent., copper 4.2 per cent., salt 68.3 per 
cent., mineral oil 35.7 per cent. Iron-ore production de- 
clined by 9.3 per cent. 





AUSTRIA. — HALF-YEAR’S REVENUE — LOAN 
POSTPONEMENT — TRADE AND COREDIT — 
RATIONALISATION—UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 
Vienna, September 25. 


Tue Department of Finance has published its figures for 
the first half-year, and it appears that regular revenue 
amounts to 575 million schillings and expenditure to 496 
million schillings, so that there is a budget surplus of 
79 million schillings, As total investments amounting to 
34 million schillings were covered out of current revenue, 
mere was a budget deficit of 15 million schillings. The 
08 part of the investment was devoted to the State 
cial and the Post and Telegraph Department. The 
aden of the loan to next year caused serious 
eal hen which have only been got over through the 
“ae be Finance Department had at its disposal very 
oe lie ta holdings of ready money. These holdings 
of the Nano and are used through the intermediary 
change z ional Bank for the acquisition of bills of ex- 
being ie ae privately. It appears that offers are 
to make ad y various foreign groups, who are prepared 
‘ presessit tes on account of the coming loan. Up to 

cn vali . as not been necessary to take advantage 
in Treasury Scaa the right to issue 75 million schillings 
the Finance Sever been exercised. On the other hand, 
and the count rtment is collecting taxes energetically, 
tion, must 7 which is in urgent need of tax allevia- 
oated and nue, to wait until the new loan is 

Regarding the nts can be covered out of its proceeds. 


ever, it is cert _State of trade, opinions differ. How- 
Promised mo, rain that in June the general situation 
to re favourable devel 


seeent than later proved 
this y. g influx of foreign visitors 
commerce? trea ® money market and the turnover 
‘appointing, ‘Th: and industry would have been very 


p 
b S is sh 
vilance-sheet of fore; own by the figures of the 


t 
during «Case. But for the bi 


prov &n trade, the deficit of which shows 
amoun — For the first eight months imports 
1412.9 milliong ipi’y million schillings and exports to 


» the deficit being 668.6 millions, which is 
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about the same as that for the corresponding period of last 
year. Imports in August amounted to 276.6 millions, ex- 
ports to 176.8 millions, and the deficit to about 100 mil- 
lions. This figure is, however, swollen by the considerable 
imports of precious metals for the account of the National 
Bank. Apart from this traffic in precious metals, the de- 
ficit would amount to 80.8 million schillings. The foreign 
visitor traffic not only helped to increase holdings of 
foreign means of payment at home, but also resulted in 
greater deposits in banks and savings banks and payments 
against old obligations. The fact that the call for money 
from the Exchange is very slight, and that elsewhere 
applications for credits are not intensive, has rendered 
possible the repayment of short-term dollar credits, and 
it is estimated in financial circles that within the last few 
months 70 to 80 million schillings of such credits have 
been paid off. The movement is accelerated by the cir- 
cumstance that the private discount rate, which hovers 
about 6} per cent., is lower than the interest on dollar 
credit. On the other hand, increased offers are coming 
in from Switzerland and Paris, and are helping to relieve 
the money market. For schilling credits even good clients 
must still pay the banks an average interest of 12 to 13 
per cent., a state of things which means a heavy burden 
to them. In view of previous purchases of gold and 
the maturing of numerous sales of foreign means of pay- 
ment, the National Bank has been able to increase its 
holdings of metals; moreover, its discounting folio is not 
excessive. : ; 
A remarkable phenomenon in industrial affairs this 
year is the continued process of rationalisation, whereby 
in a large number of factories the number of hands em- 
ployed can be steadily reduced and higher wages paid. 
This movement dates back some time, but it has 
steadily become more pronounced. In the year 1924 
137,633 tons of hard coal was produced by 2,455 workers. 
Last year 992 workers produced 175,000 tons. In the 
hard-coal industry the wages bill index has sunk between 
1924 and 1927 from 100 to 65. The average wage per 
hour of a worker has, however, risen from 0.87 to 1,09 
schillings. In the iron and manganese mines the wages 
bill index has sunk from 100 to 80, while the wage per 
hour has gone up from 0.63 schillings to 1.17 schillings. 
Within the last year wages bill in the automobile industry 
has fallen 4 per cent., while wage rates have gone - 
6 per cent. In the incandescent electric lamp industry the 
cost of wages has been reduced by 25 per cent. within 
four years, while the general level of wages has risen. 
In the cycle industry, while wage rates have 
risen 20 per cent., the wage bill has oun: sepene by 
25 per cent. German capital is increasing its influence 
in a number of heavy industries, and German groups are 
endeavouring to get representatives into the manage- 
ments of various concerns and on to boards of directors. 
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The recent congress of German industrial and com- 
mercial conferences and Austrian Chambers of Com- 
merce has culminated in the acceptance of a number of 
claims which will probably lead to closer connection 
between the two economic territories. The claims relate 
to the adaptation of tax and Custom laws, to certain legal 
adaptations, to the promotion of foreign visitor traffic, 
and to common interests in the matter of electricity 
supply. The fact that the last Vienna Fair was not 
attended by so many foreigners as the previous fair had 
a disappointing effect. Leading Austrian industries 
have declared that they will not take part in future fairs, 
as there is not sufficient return for the outlay. In certain 
quarters the demand is expressed that there should be 
only one fair in the year and not two, as at present. In 
some branches of industry the process of concentration 1s 
continuing. A number of important fusions have already 
taken place in the breweries, and efforts towards con- 
centration are now being made in the cement industry, 
and these are being helped by the agreements which have 
been come to among Central European cement works. 
The Austrian mills making newsprint—which, by the 
way, are all very busy—have joined in with agreements 
on the part of German and Czechoslovakian mills in 
regard to the regulation of exports. In general—and 
this was observable at the Vienna Fair—there is an 


endeavour in progress to promote the power of absorp- 
tion of the home market by means of the granting of 
A number of financing organisations 


long-term credit. 
have been created with the object of obtaining capital 
abroad to fulfil this purpose. 


difficult matter to bring about an improvement of exports. 


Apart from the stoppage of payment on the part of the 
big clothes-exporting firm of S. Stein’s Séhne, there 
have been no noteworthy insolvencies recently. Unem- 
ployment continues to be more favourable this year than 
In the first half of the month of September there 


last. 
were in Vienna 57,685 persons in receipt of the dole, 


which means an improvement of 20 per cent. over the 
However, in the provinces unem- 
In Vienna, in cer- 
tain branches of the dress and metal industries, as also 
‘n the foodstuff trades, there has been a call for addi- 


same time last year. 
ployment is on the increase again. 


tional hands. 





OZECHOSLOVAKIA.._STATE AND INDUSTRY— 
GERMAN-CZECH INDUSTRIAL FEDERATION 


— BUDGET. 


(FROM OUR CORRESPONDENT.) 


PraGuE, October 3. 


Arrer much opposition from the Czech and German Social 
Democrats and from the Communist party, the much- 
debated and greatly revised Social Insurance Bill has at 
By this new law 
social insurance is divested of all political character, and 
becomes part of the State administration, which now 
controls what was previously administered at great 
It also benefits, in its 


last become law by 142 votes to gs. 


expense by private organisations. 
present form, the employer at the expense of the worker. 


The other big fight in which the Government has been 
involved is that with the sugar industry, which has de- 
manded either a subsidy of 240 million kc from the State, 
or the power to raise the price of sugar. The Govern- 
ment’s attitude has throughout this struggle been waver- 
ing, and it is evident that the sugar industry will get its 
240 million ke by a reduction in freights on the State rail- 
ways, by the lowering of certain taxes, and by an increase 
of 25 hellers per kilo in the price of sugar. The plea, 
advanced by the sugar interests, that the present situation 
1s due to the English duty on foreign sugar does not hold 
good, for on investigation it is found that only three large 
Elbe refineries cater for the English market; these will, 


In export trade keen Ger- 
man competition is constantly met with, and though indi- 
vidual concerns, such as the Simmering Factory, have 
received wagon orders from Japan, while the Steyr Arms 
Factory has sold stocks of automobiles to Russia, it is a 








according to the plan of apportionment of the Government 
subsidy, receive only 10 per cent. of the whole amount, the 
remaining go per cent. going to inland refineries, ray 
sugar factories, and sugar-beet growers. The victory 
gained by the sugar interests is due in large measure to 
their influence in the Agrarian party. Their demands do 
not coincide with the views of the Finance Minister, p; 
Englis, who has up to the present succeeded, in spite of 
Agrarian oppositioa, in maintaining his policy of reducing 
the rate of interest and stabilising of price levels in the 
country. Now, however, the raising of the rate of in- 
terest from 4 to 44 per cent. by the Sparkassen (Small 
Savings Banks) last spring has been followed by a simila- 
action on the part of the big banks, the latter maintaining 
that because the Savings Banks have by their success in 
the last few years become serious rivals, they were bound 
to take this step. The opinion is also expressed in bank- 
ing circles that Czechoslovakia should adapt itself to in- 
ternational markets by bringing the low prices of money 
and commedities at home in line with those abroad. This 
is already having some effect, as may be seen in the in- 
crease in the price, first, of meat, and now of sugar, the 
proposed increase in coal prices, and the raising of the 
Bank rate, with its effect on credit. If this continues, 
Czechoslovakia will soon cease to be the cheapest country 
in’ Central Europe. 

The recent decision of the German Federation of Indus- 
trialists to amalgamate with the Czech and Slovak manu- 
facturers in one common Federation of Czechoslovakia 
Industrialists marks an important advance in racial co- 
operation in industry. This union of the powerfu! con- 
cerns in the German-speaking districts of North Bohemia 
and Moravia with those of the Czech parts should prove 
of benefit to both, especially on occasions when joint 
action is necessary. Details of administration of this 
joint body, proportional representation in all offices, equal 
rights for German and Czech languages on committees, 
&c., have been duly settled. 

In presenting the Budget for 1929 Dr Englis reviewed 
the economic history of the Republic for the first ten years 
cf its existence, mentioning as Jandmarks the final stabi- 
lisation of the currency in 1925, the consolidation of 
the floating debt on the international market, and the 
creation of the National Bunk in 1926. These movements 
he interpreted as the beginning of the new era in the 
financial life of the State. To-day Czech money ts among 
the mest stable in Central Europe, and pre-war debts have 
ceased to be a menace. Unemployment has dropped to 
its lowest figure since the establishment of the Republic. 
Exports stand at 15.20 milliard ke (circa), and the bal- 
ance of payments is secure. Agricultural production 
stands at its normal pre-war level, and industry has defi- 
nitely adapted itself to the new conditions. The State 
Budgets tiave been stabilised for three years in succession. 
Dr Englis described his policy for 1929 as substantially 
the same as that of the previous year, his chief aim being 
in each case a balanced Budget. To achieve this It ' 
necessary at the present moment to levy taxes that hinder 
production and export, which can only be removed bya 
greater economy in the local and provincial administr 
tions. It seems unnecessary that Army estimates shou 


stand as high as 1,400 million Czech crowns. he 
Budget figures are as follows :— 
(In Ke's, 000's omitted.) 0s 
Revenue. Expenditure.  Surp . 96 
1928 ........ 9,562,270 .. 9,536,074 + a 2 
1929 ........ 9,569,908 .. 9,534,385 .. + fice 
This State has many nationalised enterprises, ae the 
railways, forests, model farms, &c., but it 1s on'y aie 
tobacco monopoly that a substantial profit was 
last year. amounted 10 


Savings Bank deposits at the end of July 8 million 
16,258 million Czech crowns, an increase of — res are 
ke since November, 1927, and unemployment e nowing 
exceptionally low, the last recorded —— ent pay 
only 32,485, of whom 13,627 received unemploy™ 
through their trades unions. 
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BULGARIA.—POLITICAL CRISIS—NEW GOVERN- 
MENT—REVENU E—DEBT—TRADE POSITION. 
(FROM OUR CORRESPONDENT. ) 
Soria, September 20. 


Tue latent crisis prevailing in internal politics for many 
months past has recently developed seriously. Disagree- 
ments between different factions of the party in power 
have already been prominent on many occasions, especially 
in connection with the Stabilisation Loan and the finan- 
cial reforms called for by it. After long debate the point 
was beginning to be worn threadbare, when there came 
the joint Anglo-French démarche advising the Government 
to deal more energetically with the Macedonian Revolu- 
tionary Organisation. The unnecessary publicity 
accorded to this step gave to interested politicians an 
excellent opportunity for party scheming. They ex- 
ploited it with much professional skill, and the resigna- 
tion of the whole Cabinet followed at the precise moment 
when a sound political situation was mostly needed for 
the success of the loan, then under decisive discussion in 
the Financial Committee at Geneva. 

After repeatedly unsuccessful efforts by Mr Liaptcheff 
to form a new Government, the calling to power of other 
political groups became a practical possibility. This 
worked a sudden change in the minds of the dissident 
factions: they quickly reached an understanding, and a 
new Cabinet of the same composition as before the resig- 
nation was submitted to the King and immediately 
accepted. Mr Liaptcheff and his colleague thus returned 
to power without any practical change in the respective 
positions of the dissident groups being obtained. This 
solution is considered here to be a temporary modus 
vivendi intended to carry the country’s affairs round the 
dificult corner of financial stabilisation. 

The new Government submitted without delay to the 
Chamber the National Bank Law Amendment connected 
with the Stabilisation Loan. The measure was voted 
yesterday with the usual majority after a rather academic 
debate. The issue of the loan has been definitely 
approved by the Financial Committee at Geneva. The 
amount authorised has been raised from 4} to 5 million 
pounds, the extra sum to be applied to the relief of the 
earthquake-stricken districts. The Disconto Gesellschaft 
waived their claim to a prior lien on Customs revenue, 
after the Bulgarian Government had agreed to have the 
whole question settled by way of arbitration. 

_Asa consequence of the Finance Minister’s undertak- 
ing to publish periodical statements of the Treasury posi- 
ton, interesting data are being gazetted in the Official 
ournal. According to these statements, the budget 


accounts for the first four months of the financial year 
(Apri—end of July). show :— ' 


Revenue . 2,089,525 002 
Expenditure .........0...csecceeceseee 1,651,734,270 
Credit balance SCOeeeeaseesceeevearecece 437,790,732 


out of which 422,196,108 leva 
past budget deficits. oan 
factory, 


applied to covering 

f The results are described as satis- 

nde especially when taken in conjunction with 

receipts from Southern Bulgaria after the earth- 

quakes, 

— useful practice adopted by the Ministry of 
Consists of the monthly budgets in which ex- 


Pendity * 2 : 
ohare Continues to be authorised in accordance with 


Bulgarien $n This is an important innovation in 
extraordine nance, as also is the merging of ordinary and 
given in th ry revenue and expenditure. Public debt, as 
e same Statement, amounts to:— 
External debt_ (000’s omitted.) 
ia Gold Francs. 
Re MR sess OS arid ate 474.85 
Occupation” Payments due vetvecedeeswiecs QRREND 
non-consclidatod ebte 2020202020222 1808 
1,168,898 
Tnteral debt (000's omitted.) 
ne-lidated .. de Levas. 
eam SITET abooe 


5,353,754 
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The position of the National Bank is improving, especially 
in the foreign exchange accounts, where a substantial 
part of short-term indebtedness has been repaid by the 
Bank in consequence of more active exports during recent 
months. Foreign trade appears to have entered the 
phase of increased exports usual during the second half 
of the year. Owing to the recent raising of Customs 
duties, a falling off in imports is beginning to make itself 
felt, especially in the textiles, yarns, chemicals, grocery 
and leather trades. Purchases of cotton yarns do not 
appear to fulfil the expectations of importers. The pro- 
longed droughts have unfavourably influenced a substan- 
tial part of the harvests, and are, apparently, deterring 
the peasant consumers from active buying of manufactured 
products and staple goods. In spite of partially-damaged 
cultures, prospects for tobacco are described as verv 


good, There is active demand at steadily increasing 
prices. 

General trade conditions have been slowly improving 
during recent months. Larger turnovers are reported 
from almost all over the country. Railways goods traffic 
is constantly increasing :— 


1927. 1928. 

f Car Loads. Car Loads. 
DE. binbdivunes bbebebencecs 19.649 ...... 20,438 
ME beseneuveaknconseseeiece 23,960 ...... 26.232 
PUNE isd deiede Ridecweeewad SEBO ncccce 26,091 
TOY .cccccccrcccccccccccecss 26,428 ... 28,652 
August ....... as na ahaa atiawie a 35,150 


There is a considerable drop in bankruptcies. Although 
the final results of the crops are likely to fall considerably 
short of forecasts, the economic position of the country, 
taken as a whole, may be described as tolerably good, 
possibly better than a year ago. 





CANADA.—AGRICULTURAL CONDITIONS—OROP 


VALUES—BUSINESS CONDITIONS—NEWS- 
PRINT INDUSTRY—COLONISATION SCHEMES 
—PRICES. 


(FROM OUR CORRESPONDENT. ) 
Ottawa, September 25. 


WESTERN Canada has been favoured in recent weeks 
with good weather conditions, with the result that the 
wheat is now all cut, and the proportion of coarser grains 
left standing is small. Threshing operations are in pro- 
gress everywhere, and their results tend to justify the 
forecasts that the Canadian wheat crop will attain at 
least the record volume of 500 million bushels. But they 
also reveal that the apprehensions about the damage 
wrought by frost were not unfounded, and that the 
quantity of wheat which attains the three highest grades 
will be comparatively small. The quality of the western 
crop of 1927 was very disappointing, and an authorita- 
tive grain expert has estimated that less than s0 per 
cent. of the wheat grown on the prairies reached the 
dignity of the commercial grades. This year again there 
promises to be an unpleasantly large proportion of tough 
and damp grain, and the problem of marketing it in view 
of its enhanced volume will present as many difficulties 
as last year, from which there was a carry-over of over 
zo million bushels. ; , 

After a period of steady decline, prices for the com- 
mercial grades of wheat have stiffened slightly in the past 
week, but the wheat pools do not feel justified in allow- 
ing to their members an initial payment of more than 85 
cents per bushel on the No. 1 Northern basis as com- 
pared with the dollar offered as the initial payment a year 
ago. ‘The index number compiled by the Bank of Nova 
Scotia for the purchasing power of wheat, moreover, has 
now fallen to 89, as compared with 119.6 in April, and 1s 
below the five-year average. Grain prices are thought 
likely to fall rather than rise, and as a consequence 
Western Canada seems likely to find that its record grain 
crop will yield less purchasing power than much smaller 
crops of recent years have done. However, the Financial 
Post of Toronto estimates that the farmers of the 
prairie provinces will secure from this year’s crop an 
income in excess of 750 million dollars. Crops in the 
East have been well up to the average, but they have 
suffered a good deal from wet weather, and there, too, 
the farmers’ returns may be lower than a year ago. But 
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the livesteck industry has experienced a notable improve- 
ment in its conditions, and beef and bacon prices are 
higher than they have been for many months. The fruit 
crop, although smaller in Nova Scotia, is considerably 
larger elsewhere. 

With the farmers in all parts of the country now 
receiving money for their crops, there has been a notice- 
able quickening of business, particularly in the West. 
Wholesalers report a steady inflow of orders, both for 
immediate and future delivery, and while storekeepers 
still manifest a disposition to buy in comparatively small 
quantities, the variety and frequency of the orders make 
the aggregate volume of business now being done large. 
An unusually heavy movement of grain has naturally had 
an elevating effect upon carloading figures, and the total 
for the last recorded week, placed at 88,086 cars, 
shows gains respectively of 14,167 and 17,684 over 
the previous week and the corresponding week of 1927. 
The cumulative total of car-loadings for the year to date 
is placed at 2,442,733, as compared with 2,159,226 cars 
on the parallel dates for 1927 and 1926. Manufactur- 
ing industry continues to be active everywhere except in 
odd spots, and when the year ends most lines will be able 
to show an increased volume of production. Railway 
extensions and repairs, building activity, and steady 
expansion in mining and water power developments, all 
combine to generate a brisk demand for tools, machinery, 
and other equipment supplies, and the output of motors, 
now that the Ford plants are running full blast on the new 
models, bids fair to attain record dimensions. The needs 
of the equipment and motor industries have reacted 
favourably upon the iron and steel industry, with the 
result that the output of iron and steel is well ahead of 
last year’s figure. The important newsprint industry has 
been picking up a little, and production and shipments 
of newsprint in August were respectively 200,656 and 
196,894 tons. During the first eight months of the 
present year Canada’s newsprint mills had a production 
of 1,546,343—an average of 9,183 tons per day, and a 
gain of 206,109 tons over the parallel figure for 1927. 
But even more significant is the fact that the United 
States production of newsprint, which a few years ago 
was ahead of the Canadian output, amounted in the eight 
months to only 75,436 tons, which was a decline of 
7 per cent., and was actually less than half the Canadian 
aggregate. Apparently many American mills have 
ceased to produce newsprint, and if Canadian newsprint 
manufacturers found room for dissatisfaction that their 
mills only ran 78 per cent. of their capacity in August, 
they could find comfort in the fact that the mills of their 
American competitors only ran 77.4 per cent. 

Immigration and colonisation issues are still very much 
in the forefront of discussion. Lord Lovat, in his Cana- 
dian tour, seems to have made comparatively little head- 
way at Ottawa, but he has apparently fared better in his 
conferences with provincial Governments, and more than 
one of the latter is expected to announce an immigra- 
tion policy of its own in the near future. He has also 
arranged a new scheme with the settlement department 
of the Canadian National Railways, under which at least 
another thousand British families will be brought to 
Canada and placed on the land. One novel feature of 
this scheme is that the British Government will give 
financial assistance in the construction of 100 farm cot- 
tages in Western Canada for the accommodation of these 
families while they are gaining Canadian experience. 
Another interesting project which the Canadian Pacific 
Railway is backing is the formation of an organisation 
styled the Colonisation Finance Corporation, under which 
a number of important mortgage and loaning institutions, 
into whose hands large areas of farm lands have come by 
defaults and foreclosures, are combining to promote their 
settlement by immigrants on easy terms. The mortgage 
companies will turn over their surplus lands to the new 
corporation in exchange for bonds, and the work of 
finding occupants for them will be entrusted to the 
Canada Colonisation Association, a subsidiary of the 


_ C.P.R., which will for administrative purposes advance 


a sum of $85,000 for five years. A more optimistic view 
is now being taken of the results of the bringing out of 
unemployed British miners to the Canadian harvest. Other 
contingents of malcontents have gone home, but as a con- 
offices in Montreal are receiving 
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numerous inquiries from miners who are so well Satisfied 
with their new conditions that they want to bring their 
families out as soon as possible. The immigration 
officials maintain that seven-eighths of the miners who 
were brought out have made a success of the adv 
and that the experiment has justified itself. 

Prices in Canada are virtually stationary, the wholesale 
index number of the Dominion Bureau of Statistics for 
August being 149.1, as compared with 149.6 in July. 
Thirty-seven price quotations were lower, 36 higher, and 
163 unchanged. Of the eight main groups, two were 
lcwer, four were slightly higher, and two were stationary. 
The chief impetus to the downward movement came 
from the decline of the figure for the ‘‘ vegetable and 
vegetable products’’ group from 152 to 147.8, Owing to 
substantially lower levels for grain and flour. The stock 
markets have shown a tendency to be nervous, but, led by 
the power and public utility stocks, the movement has, on 
the whole, been in an upward direction. Indeed, the 
index published by the Bureau of Statistics of prices of 
the 25 best-selling industrial and public utility common 
stocks on the Montreal and Quebec Exchanges showed 
during the week ending September 2oth a gain of 7 
points, the comparative figures being 483.7 and 476.5. 
The mining market experienced a certain revival of brisk- 
ness during the early days of September, but it has lately 
lapsed back into quietude, with a downward tendency 
visible in many issues, and the weighted index of 17 
leading mining stocks, compiled by the Bureau of Sta- 
tistics on the base of 1926, was 123.5 for the week end- 
ing September 13th, as compared with 125.3 for the week 
ending September 6th. The banks are still pursuing their 
policy of restricting speculation by cutting down on 
brokers’ loans, and they have also the excuse that all 
their resources are needed to finance the bumper crop. 


enture, 





Ketters to the Editar. 


THE GAS INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your excellent summary of the National Fuel and 
Power Committee you have omitted, I think, one interesting 
and very appropriate comment, no doubt through lack of 
space. It is as follows :— 

‘* We have no doubt that the gas industry as a whole 
is now, within the limits within which it is confined by 
Statute, a progressive and efficient industry.” 

As you are doubtless aware, efforts are now in progress 
to induce the Government to introduce a small and largely 
non-contentious Bill in the coming session, giving the industry 
the power to develop outside the ‘limits within which it is 
confined by Statute.’’ Thereby you would see a very great 
advantage, not merely to the gas industry as a whole, but to 
the consumer, since, in the long run, any such legislative 
freedom would mean cheaper gas for everybody. 
—Yours faithfully, Ernest Martin. 

The Royal Automobile Club, London, S.W.1, 

October 4th, 1928. 








Books and Publications. 


RAILROAD SECURITIES.* 


It frequently occurs that gaps in economic literature = 
not fully realised by those responsible for teaching, — 
those whose commercial interest requires a close ee 
of the economic position, until a standard work ‘. awd 
lished which aims at filling up the Such a a 
is not, however, true of the subject of American 7 
finance. Events have moved rapidly since the pass i> 
the Transportation Act in 1920, and beyond ~s. eSS, 
tion of the excellent work by Vanderblue and B in 
entitled ‘‘ Railroads, Rates, Service, Manager all 
1923, which is largely legal in character, sage i 
important work has become available coponsible for 
University lecturer or .ito guide those 
railroad investment. “stant 
* + Analysis of Railroad Securities.” By Jules I. Bogen ops) 
Professor of Finance, New York University. Ronald Press 
New York. 1928. @6.00. 418 pp. 8 in. by 43 i”. 
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combination of the Ronald Press with the 

‘-onomics Professors of _ New York University in the 
- f railroad economics is not new, for in 1924 
= sor L. H. Haney’s ‘‘ The Business of Railway 
an rtation’’? became available for use by economists 
Teen onmant bankers. But the new work by Professor 
Bo - is definitely financial in character, and brings up- 
o-date that excellent standard work by Professor W. Z. 
Ri ley, “ Railroads, Finance, and Organisation,”’ of 
ms. ’ Professor eS en a = ben 

: the first, dealing with ‘‘ The New Order of the 
Cea Industry,” Shesches _the important changes 
resulting from the Transportation Act, which, like our 
own Railways Act of 1921, has sometimes been termed 
the railroads’ charter. ‘The author deals concisely with 
the general sequence of events in railway regulation 
which have led up to the present situation, and those 
sections dealing with maneee ay na ransagaes Dy a 

idity often too rare in works of this nature. He then 
=, the main principles of pater oe com- 

enting on them with the touch of a skilled expert 
dealing with the wares of his ones subject. Part 2, 
which has been entitled the ‘‘ Evaluation of an Individual 
Railroad,’’ will probably be regarded as the most valuable 
section of the whole work. moon nae a 
economists have long been note or their detaile 
analysis work, which has been = — roe to 
many industries, resulting in the steady growth of pro- 
ductive and distributive ‘aichunsy. No better example 
could be found of the progress attained than Professor 
Bogen’s chapters on the analysis, both quantitative and 
qualitative, of a railroad’s traffic, together with his 
treatment of the methods to be adopted to measure 
operating efficiency and the productive value of the 
— served, in relation to the physical characteristics 

the line. 

Those familiar with the work being done in New York 

by A. M. Sakolski and others were aware that invest- 
ment analysis was being most scientifically treated, but 
few will have realised how successfully this new phase of 
economic research had been tackled. Whilst Part 2 will 
probably appeal most to the research economist, Part 3, 
entitled ‘‘ Financial Analysis,’? may possibly exercise a 
gieater appeal to those financially interested in American 
railtoad investments. This section should clarify to many 
the present status of valuation, railroad consolidation, 
a comparative desirability for investment of bonds 
or stock, 
_ The last chapter dealing with foreign railway securities 
: - et the hook, ant while interesting in its 
facts, shows that analysis of foreign railway properties 
Is far behind that of the railroads ef the United States. 
Useful appendices, a full index, and many diagrams 
ue eavellent work. 

e eaves one with the impression that the 
= has not wholly escaped from "the optimism of 

all Street with regard to railroad securities. The 
danger of subsidised waterwa s, the totally inadequate 
return on capital for the North-Western lines, the 
cangerous precedent of the Hoch-Smith resolution, and 
ine created by the Valuation Act are inadequately 
ear — British reader will be impressed by the 
aon rallway labour legislation, which is so important 
will aie sane — American railway mnere 
er Professor Bogen’s strictures on the 
hiilroad Labour Board may not prove equally true of 
the aan Mediation Board. Many will disagree with 
sperit ae In attributing the present comparative pro- 
in oe the Transportation Act. Those most closely 
leat “ae railroad working, especially in the Middle 
of the railroads truly credit it to the increased efficiency 
ighly $ themselves. Professor Bogen is to be 
important ewated_ on the production of this most 
interested mont? which should be read closely by _all 
ut its study ae railroad finance and economics, 
reader hii Should serve to bring home to the European 
Gedtade tes a with regard to at least one 

—_—_—__—_—_—- 
BOOKS RECEIVED. 


(Briet menti 
ean that it win °<, ® book in this column does 
Represe > wil Rot receive fuller notice in a eimsttbe tacos)” 
by ee 7 industries in the United States. Edited 
Unwin, Tig, 2tshow. (London) George Allen and 
18s net. 


A ween : ited, 40 Museum street. 
y Ts of industry in the United States, this 


The 


oe deals with the most important industries of that country. 
anking, building, cotton, iron and steel, wool, rubber, water- 
power, chemical and electrical industries, &c., come within its 


Scope, details being given as i i : 
each case. 8 8 to its history and development in 


The Slum Problem. By B. S. Townroe. (London) Long- 


an Green and Co., 39 Paternoster row, E.C.4. 6s 
net. 


A clear exposition of the situation as re i 
re: tic gards slum areas in 

Great Britain, giving details as to what has already been achieved 
in this direction, and plans for the future. The author stresses 


the need for private investors to put : re 
that may be let. put money into new buildings 


Deutschland unter dem Dawes-Plan. 
Loring. 
and Co. 


s es-F Von Prof. Max 
(Berlin and Leipzig) Walter de Gruyter 
1oRm. 


A recent addition to the study of reparations. This volume 
covers the ground from the Peace Treaty to the present day, 
analysing the effects of the Dawes Plan and the burdens imposed 
on German industry and trade. A capable work. 


Die Wirtschaft der Tschechoslowakei. 
von der Decken. 
M. 12.50. 


Von Burghard 
(Munchen) Duncker und Humblot. 


This volume gives a full account of economic conditions in 
Czechoslovakia. The state of industry and trade is analysed, 


each industry receiving separate treatment. A source of 
information. 
Title Deeds Old and New. By F. R. Stead. (London) 


Sir Isaac Pitman and Sons, Limited, Parker street, 
Kingsway, W.C. 2. 5s net. 


This constitutes the fourth edition of “ Title Deeds and the 
Rudiments of Real Property Law.” Written primarily for bank- 
ing men and others having the handling of securities, it deals, 
among other things, with feudal tenure, freehold, leaseholds, and 
mortgages. 


Conditions of Work and Life of Journalists. Published 
by International Labour Office (League of Nations). 
(London) P. S. King and Son, Limited, 14 Great 
Smith street, S.W.1. 4s. 


An interesting study of the journalistic profession, dealing with 
its organisation and working conditions. Information is given as 
regards the more important countries of the world, affording much 
material for comparative purposes. 


Bibliography of Retailing. By Paut H. Nystrom. (Lon- 
don) Oxford University Press, Warwick square, 
E.C.4. 12s 6d net. 

Published for the School of Business, Columbia University, this 


volume contains a selected list of books, pamphlets, and periodicals 
dealing with retail business. A useful work of reference. 


Stabilization of Commodity Prices: The Annals of the 
American Academy of Political and Social Science. 
September, 1928. (Philadelphia) 3622-24 Locust 
street. $2.00. 

Deals with the important problem of controlling the ill-effects 
of alternating periods of boom and depression in business. How 


far modern trade organisations are tending to alleviate the position 
is here ably discussed. 


The Companies (Consolidation) Act, 1908, as amended by 
the Companies Act, 1928. Compiled by Prof. 
William Annan. (Edinburgh) W. Green and Son, 
Limited, 2 and 4 St Giles street. 5s net. 

A useful publication, being ‘‘ designed to give a comprehensive 
and connected view of the provisions relating to companies as 
they will exist if, and when, the provisions of the 1928 Act in 
their present form come into force.” 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 
Department of Overseas Trade: Report on Economic 


Conditions in Greece. May, 1928. 28 net; Report 
on Economic Conditions in the Union of South 


Africa. June, 1928. 2s net. 


e a s e 8 e nd Fairs 
Ministry of Agriculture and Fisheries: Markets a 
Gh pn and Wales. Part III., Northern Mar- 


kets. 6d net. 
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Gachange. 





COMMERCIAL MOTOR 


In the Economist of September 29th last (page 561) we 
reviewed the situation of a number of motor car manu- 
facturing companies, the general conclusion suggested 
being that while prospects for the industry as a whole 
were likely to remain satisfactory for some time, the un- 
equal distribution of current production between a few 
large and a considerable number of small producers 
divided the trade into two classes whose possibilities of 
profit were very unequal. The present article will extend 
the survey to conditions on the commercial side of the 
industry, as revealed by the latest figures of the chief 
manufacturing concerns. 

For some years after the war the average investor 
tended to fight shy of commercial motor, no less than of 
private car shares, and for obvious reasons. When the 
huge cemetery of ex-military vehicles concentrated at 
Slough gave up its dead the industry was plunged into a 
state of extreme depression, aggravated by the stagnation 
of British trade generally. From this depression it has 
only lately emerged, but the process of recovery has been 
sufficiently rapid to render the outlook for the best 
situated firms probably more promising than that of many 
private car companics. There are no reliable figures of 
annual production, but informed trade estimates put the 
present output at rather more than six times that of the 
depressed year 1921, the national production of commer- 
cial vehicles and chassis having risen from approximately 
8,000 in that year to 32,000 in 1925, 41,500 in 1926, and 
52,000 in 1927. About 60 per cent. of the vehicles pro- 
duced last year were, it is believed, of the “lighter ’’ types 
—30 cwt. or less. The registration figures reveal a steady 
increase in the number of such vehicles in use in the 
country, goods vehicles (“trucks ’’) having risen by a 
steady 20-30,000 a year from 135,000 in 1921 to 283,000 
last year, and motor-buses, charabancs, and cabs from 
76,000 to 96,000. The home manufacturer is paramount 
in the British market, imports of foreign vehicles having 
never, from 1921 onwards, been more than 1 or 2 per 
cent. of the total number in use in the country—the im- 
position of a 33% per cent. import duty in 1926 causing 
little or no visible change in this situation. At the present 
time demand is, for the first time since the war, approxi- 
mating to the output capacity of the industry, which has 
not been added to on any considerable scale in recent 
years. How far is this improvement in trading conditions 
reflected in the accounts of the companies concerned? An 
approximate answer is given in the table below :— 





tax. b) On 
See text below. (b) On capital of £500,825. 


The four concerns whose results are shown account for 
approximately 75 per cent. of the heavy commercial goods 
and passenger vehicles produced annually, Leyland 
Motors specialising to some extent on four to five-ton 
trucks, Dennis on the lighter two-ton vehicles, while Guy 


VEHICLE COMPANIES. 


Motors turn out large numbers of heavy six-wheelers 
With the exception of Dennis (whose financial history 
has followed a line of its own) all suffered a financial 
setback after the war. In the three years to 192 
Leyland sustained net losses totalling £ 1,033,068, a 
although the others fared somewhat better, Albion passed 
its ordinary dividend three and Guy seven times. All three 
however, have lately done much to rehabilitate their finan. 
cial position. Leyland has reduced its accumulated debit 
balance out of profits from £998,710 to £284,625, Albion 
has raised its ordinary dividends step by step from 5 to 
124 per cent. (less tax), while Guy re-entered the dividend. 
paying ranks with a distribution of 10 per cent. (less tax) 
last year. The net effect of the post-war depression on 
Dennis Brothers was a reduction of dividends from 20 per 
cent. to 13 per cent., but since 1923 the company has 
steadily increased its business, raised its dividends, and 
reduced its capital, no less than 17s of each former £1 
share having been repaid in cash to the proprietors during 
the last two years. Such a step is almost unique in the 
annals of British company finance. 

The figures given above, taken as a whole, suggest 
that the companies have safely weathered the post-war 
storm, and that their present capital is not excessive, 
having regard to their earning power. Leyland’s posi- 
tion is exceptional. The company could, on its present 
earnings, pay reasonable dividends on all its shares but 
for the existence of seven years’ preference dividend 
arrears (£477,750) and a heavy bank overdraft. The 
last three years’ earnings have been equal to 14, 13, and 
18 per cent. respectively on the ordinary capital over and 
above the £68,250 required for a year’s preference divi- 
dends. Proposzls to write off preference arrears, how- 
ever, have so far been defeated by the 6 per cent. pre- 
ference shareholders. 

All the companies have strengthened their internal 
finances during the last few years. Leyland Motors 
showed a surplus of ‘‘ quick assets ’’ over current liabili- 
ties of £521,070 last year, against £162,939 two years 
earlier, Dennis £591,082 against £485,898, Albion 
£503,616 against £421,050, and Guy 148,300 against 
£63,601. Dennis. Brothers have increased their 
‘visible’ reserves (including amounts “carried for 
ward’’) by £353,072 in the last three years (in addition 
to writing £102,597 off goodwill), Albion by £169,339 
and Guy by £88,512, the total of these ‘‘ visible " re 
serves being now 630 per cent., 63 per cent., and 36 per 
cent. of the issued ordinary capital of the three concerns 
respectively. This year’s trading experience has 
satisfactory, and the forthcoming balance-sheets will 
doubtless make a cheerful showing. Present Stock od 
change prices, however, would seem to take full = 
of this possibility. Leyland ordinary £1 shares stand @ 
26s 10$d, despite the fact that they may receive ard 
dend for three years or more if the directors decide ; 
pay all preference arrears in full. Dennis Brothers 1S. 
shares stand at 72s 6d. If the company were to pay i. 
same amount of dividend this year as last, the YA tbion 
the present price would be under 2} per cent. 4 Guy 
41 shares, at 58s gd, yield only 4} per cent., at 

Those who take 
Motors ros shares, at 30s, 3% per cent. rile 
an optimistic view of the future may point out ool c 
the United States has 38, and Canada 84, it 
every motor “truck,’’ Great Britain, with her toa 
average hauls (and, other things being equal, more oa 
able “environment ” for the growth of motor ete 
has as many as 155; that mew demand 's 1 
strongly, amd may, for a time at least, be ioe 
by the entry of the railways into the roae. 


sphere ; and that export trade is steadily increasing mai 
all allowance is made, however, the 1m 
that present values are such as to discount 
for some little time to come. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAY3. 


Account. 
TICKET. 
October 23. | October 25. 
Tus week's settlement was one of the heaviest of the 


ear, and high carry-over rates were demanded and 
htained in some cases. The week opened with an im- 
aia appearance of activity in many of the indus- 
ial markets, and a buoyant tone was in evidence later, 
but as the week wore on a tendency to profit-taking was 
observable. Business was most unevenly distributed, 
the congestion which appears every day to become more 
intense in the gramophone market, for instance, con- 
trasting forcibly with the semi-deserted appearance of 
some other parts of the “ House.”’ The influence of Wall 
Street produced a number of wide fluctuations in quasi- 
international stocks this week, but, with a few excep- 
tions, the latter did not show any large gain on balance. 

The gilt-edged market was exceptionally quiet, such 
movements as took place being of narrow dimensions, 
without definite trend. Conditions in the money market 
were quite definitely tight. The banks called in floating 
balances on a somewhat drastic scale (partly, it may be, 
in connection with the Stock Exchange settlement), and 
the market was compelled to borrow more than once 
from the Bank of England. Gold withdrawals from the 
Bank, however, were on a greatly reduced scale this 
week, and with the foreign exchanges moving in favour 
of this country, the undertone for gilt-edged securities 
remained steady. Five per cent. War Loan again har- 
dened, and Conversion Loan was in fair demand, but 
Victory Bonds failed to maintain a fractional rise early 
inthe week. A moderate business in India Loans had no 
quotable effect on prices, and Colonial stocks attracted 
little interest. 

In the foreign market, though dealings were on a small 
scale, a revival of demand for Turkish Unified was a 
feature. Bulgarian 7 per Cents. were better in anticipa- 
tion of the new loan, but Roumanian Consols came on 
offer. Peru Corporations recovered on a report, subse- 
quently confirmed, that new arrangements with the 
Government providing, among other things, for the 
complete cession to the Corporation of the railways now 

ld on lease—were on the point of settlement. Far 
oe stocks were dull, Japanese 4 per Cents. being 

The recovery in Home Railway stocks experienced a 
—- set-back on Wednesday, when the publication of 

¢ returns comparing unfavourably with last year’s 
ae a drop of 24 in London Midland and Scottish 
re in Great Western, 2 in North-Eastern pre- 
jan > i in Southern deferred. A certain shortage 
wundiant 4 to exaggerate the previous rally in 
septligietin i. the downward movement came as a dis- 
better times bs this doreeee en ee ee a 
place of Argentine Rathoure vields wer aang on 
their present level C ys, yields proving attractive at 
pacing of 1 - Canadian Pacifics were firm on the 
but developed heen, 4 per Cent. debenture stock at 82}, 
-— eaviness later. 


¢ industrial markets we i 
of the « x : re, as usual, the busiest parts 
sauna ae Talking machine shares ecauinad con 
; ” = Street being alternately buyer and seller. 
(discussed i one ~Company’s dividend announcement 
selling b “1 an Investment Note ’’) provoked some 
Marked Feeculators hoping for a share bonus, but a 
after a bout ri speedily ensued. Columbias were strong 
and Duophone profit-taking, Victors again shot upwards, 
Statement Toba were supported for a day cn the directors’ 
among the a cco shares changed hands on a large scale, 
holding Gide ee rumours being the formation of a 
of an Outside ¢ for the whole “ combine,’’ the absorption 
Dus of the Tmeany: and, not least, the long-awaited 
fcia! sitk Share ha tial Company of Great Britain. Arti- 
Sound, Marony; 7.2, better tone, but failed to hold their 
Ordinary sha ~s declined on the formation of the £1 
Were more ae S committee. Newspaper shares 
interest. yovcive after their recent eclipse in public 
“ger and Toll continued to improve. The 


LONDON ACTIVE SECURITIES. 


The following tables show the movemeits ot the week in | 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


s 3 s6hCUe 
22 ws M o 8 me 
Bee sen °. Fos 2e8 ° 
328 885 ga g28 38" s4 
Sag Sand am Cae OA5 eh 
Conv, Loan 34% .... 774 .. 773 ..— 2 | Treasury 5%(B)... 100%.. 101 . + 
Do 43% 1944 ...... 993 .. - «. | Palestine 5% 1942-67 joe Oe 6. << 
War Loan 5% 1929-47103 ..1034 ..+ § | 8. Africa 5% 1945-75 104... 104... .. 
Do et free) 100}..1 Pa Ada 34% 1930-50... 841 .. &.. .. 
Peseeecses . eee ndia 34% ....... 7a.» “Se wa 
Console 24% ........ at = ty Australia 5% 1945-75 99.. 99... .. 
ay eee 865 .. 863 ..— & | N.S.Wales53% 1922-52 100x100... .. 
Funding 4% _....... 884x .. 883 ..— 4 | N. Zealand 1946.. 105 .. 105... .. 
LM aed te ie - i a ae 193040 .. 100... 100... .. 
ar Bonds e. és ° i 
indium tee: geria 6% 1949-79 .. 114... W@.. .. 


Foreign Government Securities. 


Japanese 6% (1924) ..  S84.. 984.. French 5% ......... 18}.. 18%.. .. 
Tokyo City 54% co Whee OB. Do 4% (Brit.) ...... ist Tee se 
Argentine 4% Reciss. 87 .. 87 .. .. | German 7%.......... 1074.. 108 ..+ 
Austrian 6% 1923-43.. 103 .. 1023..— 4] Greek 7% Refugee .. 103 .. 103... .. 
Belgian 7%.......... 109 .. 1094..+ 4| Hungary 74%........ 102 .. 102... .. 
Brazil 9% Funding... 87.. 87 .. .. | Chili6% .... ...... 98... 8.. .. 
Bulgaria 7% ........ 91... 90..—1 | Italian5%(Marm.Ry) 70.. 70.. .. 
China 5% (1912)...... 51 .. 50..— 1 | P.L.M.6% .......... 101... 101... 
Egypt Unified 4%.... 87.. 87.. Poland 7% .. ace Wee Eee e< 
Estonia 7% 1927 .... 96 .. 96... .. | Merican 5% (1893) .. 38}.. 38).. .. 
Finland 6% 1923 .... ‘84.. 98).. .. | S. Paulo Coffee 74%.. 1044.. 105 ..+ @ 
British and Foreign Railways. 
G. Western Ord. Stk. 88 .. 874..— 4 | Antofagasta Ord. Stk. 934.. S4..4 & 
L.N.B., Def. Stk. .... i 124..+4 3$|B.A.&PacificOrd.8tk 95 .. 954..+ 4 
Do 5% Pref. Stk... 264.. 264.. .. |B.A.Gt.Sthn Ord.Stk. 105 .. 10&4..+ 4 
U.M.S Ord. Stk .... 544.. 554..4 1 | B.A.Westrn.Ord.Stk. 90... 914..4 la 
Metropol’anCons.Stk. 664.. +e ee |Can. Pacific Com.Stk, 222 .. 221 .—1 
Met. DistrictOrd.stk. 79 .. 79 .. .. |C. Argentine Ord.Stk. 95... 953..4+ 4 
Southern, Def. Stk... 33... 334..4 4|Entre Rios Ord. ~tk. 99.. 9... .. 
Do Pref. Ord. Stk. 744.. 754..+ 1 | Leopoldina Ord. Stk. 62)x.. 624.. .. 
Underground Ord. £1 lyy.. lfy.. .. | Mexican Riy.Ord.Stk. -- Thiet 3 
Do Income Bonds 126... 127 ..+ 1 !'Utd. HavanaOrd.Stk. 53.. 55 ..+ 2 


Bank:. 
260 ..+ 1 | Mid'and £1, fully paid 4%.. 4d.. 
-- 28§..— gy} Nat.Prov. £20, with £4 
WOE 6 4 sc4aei< 14%,.. 144 ..— & 
&e.)A £1 ...... 1a... 1y..— % Horgk. and S. ($125)140§ ..1404 .. .. 
Lloyds £5,with £l pd, 333.. 3} ..— Standard of 8. Africa 
Martins £1.......... Syh.. Soke... £20, with £5 paid 168 .. 16 ..— & 
Mid. £12, with £2: pd. af: --— 4) Westminster £20,with 
Do £24, fully paid.. 108 ..10 ..— 3! #£5paid.......... 205 .. 20f5..— 
Insurance. 
Alliance £1, fully paid 224.. 223..— 3] N.British and Mer. £5, 
Com.Un. £24,fully pd. 293 . 294x.. with £13 paid.... 37%.. Si}... .. 
London & t.anes. £5, Royal Ex. £ ioe T . " $ 


Pank of England Stk. 259 .. 
Barclay B. (£1) ...... 233 
Barclays (Dom. Col. 





with £1 paid .... 32}.. 32}.. Roy.In. £1,with 10/ 
Coal, Iron and Steel. 
Babcock, Wilcox (£1) 3 .. .. e | Ebbw Vale(£))...... fa. t: ee 
Baldwin (£1) .. ..... .+ &] Guest, Keen (£1) .... 2 .. 1i§..— 
Bengal Iron (£1) .... lay... 144..+ & | Powell, Duffryn (£1) so 2 act 
Bolckow Vaugh :n(£]) ‘ .. «- | Swan, Hunter (£1) .. 1lyy.. 1 _ 
Dorman, Long (£1) .. mA --+ | Vickers (6/8) ........ e << 
Textiles. 4 * x 
Bradford Dyers (£1) 2}... 23.. .- Courtaulds (£1)...... ci a 
Brit, Celanese,Ord(10/) # “= Fine Cott. 8pinn (£1) 249.. 2¢9..+ % 
Do 7% Pref. (£1)... a “a? Listers (£1)..... .... lg... 1yy..— 
Coate, J. and P. (£1) oot Snia Viscosa (200 lire) 18 .. 19... « 





Electrical Manufacturing. 
British Insulated (£1) 43):.. 43 ..+ gy | Johnson&Phillips(£1) 1... lj .. «- 
English Electric (£1) .o+ gy | Metro-Vickers (£1) .. : " ‘ —— 


General Electric (£1) es.. 27z.. .. | Siemens (£))....... . 
Electric Light and erent . at tele 

. le (£1 - 3 om Lancashire (£]) ..... e ce 7 
ee ue if: if ‘ N’wo'stle-on- Tyne (£1) fe: it ee 
Midland Countics(£l) 1f&.. 1 — | Yorkshire (£1) ...... 19§.. 19. 


Telegraphs and Cables. 











Eastern Stk. ........ -2614x.. Marconi (10/).. ..... He ae 
Eas e 252 .. ee Marconi Marine (£1) 24j.. a ee 
ee a53x.. ae ; U. River Plate (£5) ..9 .. eo +3 
Motors. 
Austin, 20’s ......... ‘ ee i .. | Morris 78%Cm.Pf£.(£l) ldy.. Id.- 
Dennis (£1) ......... sf: 3g... .. | Napier (£1)......... - 22... ex.. «- 
Leyland (£1) ........ 1§4.- lys-.— A] Singer (£1) ......... Behe Bh. oe 
Seer nO. Det Otek ..265 .. 955 
Pewee - l&.. ie. ea , & O. es a tke 
Parnete Withy (21). it: iit:: a | Royal Mail Ord. Stock 164.. 75g..— 2 


Miscellaneous. 


Assoc. P. Cement (£1) lyk.. 144..+ d| Imp. Chem. Def. (10) se Keane 
Barker (Jobn) (£1) .. 38 .-- .o+ gy| Imp. C. Gas Stock ” aol Rees 
Braz. Traction, no par Ka .. ee | Imperial Tobacco(£]) ee 
Brit.-Am.Tobacco(£1) 635.. 64%..+ #| Kreuger& —— 00) 

British Match (£1) .. 144... 18 ..— #| Lyons (J ) (£) ‘a 
Carreras,“«"'Ord.(£1) 18 ..18 .. Manbre & Garton ( 7 Bt a 
Columbia Graph. (10/) 19x a.. 088 Mond Nickel (10/) ... ee § a 


++ 


£1)... lyk. “—— 
Cunlop (6 8)........++ we «- | Primitiva Gas ( 2 . 

ophon epeece _ ot Salt Union (£1) _ ...- sa me ie 
Peonsaal Ee at) -» lnw W.- $ Swed. Match,B (kr1@0) o. 24 <2 
Gas Light & Coke (£1) we | «Hee we | Victor Talking.noperllé .. we 
ee Co. (£1) 143 .. 144 ..— @ | Vocalion (10/)....-- : sar wo S 
Ha (£1) ....-0 ° ee .. «- | Wallpaper, Def. 4 .% we 
Hudson's Bay (£1) .. .- 6ey..— os Watney Combet (21) Fs a..2 
Imp. Chemical (£1)... 2f3.. 2¢8-- -- Wm. Cery (£1) .....- ° 


Tea and Rubber. 


Avglo-Dutch (£1) .... 143.. lfs..+ d| Londen Asiatic (2/).. pe ra 9 
Coe tes & LadntZio) setts? sek: a | Rubber Trust (£1) ve if if +2 
Oil 





Mexi 1e(26) 2.. 2 -- 
Anglo veiniaady (5). th: 1 rae de Royal Duteh (26) sa 38 .. +1 
B Oi (£1) eeee oe 5 ee 8 2.  sohids.(£1) a 4 a 
Lebites (£1) .....--- o ae 

& Star (49 e o— 

Anglo-Amer.cf8.A(£1)_1}9.. 18§..— @ | Lake View 08 ee Bem 
De Boers Det. (43). 134 - oat ean **** git. 619. + 3 
SGherversd™ i ip y ty Siamese Tin Gi) «-.. lgp-- 1 ance 
Seiad aie: Ss hone Feppusyiba (at --., a ae 
Johan. Cons. (£1) .... a: — Saree Cop cae) taped eo a 
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announcement of the settlement with the ‘‘ Red Tri- 
angle” interests attracted renewed interest to the cement 
group. The Motor Show produced no appreciable effect 
on share values, though Tillings continued to advance. 
A fair business was done in brewery and electric light- 
ing shares. Nitrates were dull. A report of further tyre 
price reductions caused hesitation in Dunlops. Among 
“‘ specialities,” Ruths Steam Storage, Mond Nickel, 
Home and Colonial, and Dunhill International were in 
evidence, but Ner-Sag encountered profit-taking after 
reaching a new high level. The insurance market was 
firmer, but dullness characterised dealings in bank 
shares. 

Rubber shares opened firmer on a heavy reduction in 
London stocks of the commodity—which are now lower 
than at any time during the last two years—and re- 
mained steady during the week. Rubber Trusts were in- 
quired for. Tea shares showed few movements, with an 
irregular tendency. Oil shares were steady to firm, in- 
quiry centring mainly on Royal Dutch (which were pur- 
chased on Amsterdam account) and Shell. Mexican and 
Canadian Eagles were supported, but Burmahs were 
dull. 

Kaffirs continued out of favour, speculators finding 
greater interest in the industrial markets. Chartered were 
easier, but obtained inside support on Wednesday. Tin 
shares did not fully respond to the recovery in the price 
of the metal, and the copper group was irregular. 

Colour Snapshots at one time touched 4s 3d premium, 
but fell to 3s 3d premium. Dealings were opened in 
Itonia Gramophones, the ordinary being quoted at 
around 2s 104d and the preference at 4s od. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


After early unsettlement, during which selling 
diminished, industrials have rallied vigorously to new 
high levels, under professional leadership. Railroad 
stocks, however, still lag behind the general movement. 
The volume of trading continues to be large, with 
brokers’ loans showing an increase this week of 
$20,000,000. The total constitutes a new record, but 
the moderate dimensions of the increase will probably be 
given a bullish construction. Market sentiment recog- 
nises the possibility of a sizable reaction, but continues 
impressed with the activity of the market, and there is a 
disposition to believe that firmness is likely to last until 
the election is over. There is a considerable amount of 
nervous ‘“‘ in-and-out ’’ trading, and short selling is still 
proving very dangerous. 

Current prices :— 


ms - Bes > Bet 
Fo ag on <3 os on 
zak 38 gh gh se 
Lib. Ln.'33-8 1013 .. 1014%,..— U.S. Steel ...... 1694 .. 163 x 3 
%Trs.Bs.'46.56 103%5.. 10248. -— z General Motors.. 215} -. 2163 .. + i 
mer. Tel. &Tel. 1 “< se 
Ach.,Top.San.Fé 193% .. 190 ..— 34 |General Electric _ as 16s ? 
N. York Central 1718 |. 171 |.— § | Elec. Ba.@ Sb... Grr <> pss 
Gaion Pacific .. 1972 .. 1984 ..+ Victor Talking.. 116 .. 1253... + 93 
Penasylvania .. 637 .. + } Std. Oilof N.J.. 458... 454... + } 
Sonth. Railway.. 144 .. 1433 ..— Anaconda ...... 81g .. 892... + é 








PARIS, 


The market was affected by apprehension regarding 
the New York situation, continued foreign sales, 
especially from Germany, and a certain tension in the 
French monetary situation, outside discount rates reach- 
ing the same level—3} per cent.—as the Bank of France 
before dropping to 3} per cent. The result was seen, in 
the terminal market, in a setback in rentes and heaviness 
in railway and bank shares, notably Bank of France. 
Industrial shares showed more resistance, while Suez 
Canal ordinary rose almost to ‘‘ record” levels. In the 
cash market, however—where the largest business is 
done—the tone was firm. A sharp upward movement was 
registered in Indo-Chinese electrical shares and in the 
automobile group under the lead of Citroen and Peugeot. 
The Société Générale de Constructions Mécaniques et 


Electriques announces an increase of capital by ; 

shares of 1,000f, issued to shareholders of the — 

Alsacienne de Constructions Mécaniques and the oo 

Thomson-Houston at 1,095f. _ 
Current prices :— 


= Ag S ° a = “i 

2 3 °3 = = 5 8; 
6" §7 gm 28 28 3 
3% Perp. Rentes 64°65.. 6545 ..+060| MinesdeLens.. 918., 999 

5% Rentes,’15-16 92°85.. 92°95 ..+ 0°10} Courriéres...... 1220:° 1297" 8 
5% Rentes, 1920 11020 .. 11070 |.+ 0-50 | Pechiney ....” 3,800 .. Sa30 “5 
Bang. de France 22,575 . 22,095 ..— 480] Kuhimann...... 1,245 °° jos 7 2 
Bangq. de Paris.. 4,710.. 4,650 ..— 60] Com.Gen.Trans. 1,395 |. 1°37 ‘"_ 20 
Credit Lyonnais 3850.. 3,925 |.+ 75 | Suex,Canal ....21'890 |. 22240 "> a! 
Nord .......... 2,250... 2,250 ..— 20] Assur. Gen. Viel4,500 .. 14,500 |” 350 
Com.Gen a’Elec. 3,075... 3,035 ..— 40| Dolifus Mieg. ...19,950 .” 18700 "3 

Littorai Médit... 2,182;.. 1,115 ..— 67] Denain et Anzin 2,680 .. 2/259 = 





BERLIN. 


The tone of the Bourse at the end of last week was 
firm, with money easier. Foreign buying was renewed 
and the outside public again entered the market. Iron- 
coal stocks rose on reported large purchases by one of 
the ‘‘D.’’ banks, and considerable dealings took place 
in Farbenindustrie. Daimler-Benz fell sharply, however, 
and some of the day’s gains were lost on profit-taking. 
Monday witnessed general selling, after an_ irregular 
opening, the market being influenced by a sudden decline 
in ‘‘new’”’ valorised loan. Daimler-Benz had a new 
violent fall, and influenced other motor-car stocks. 
Foreign buying orders were few, and home dealings 
were mostly confined to speculators. Tuesday’s Bourse 
was firmer, with a demand for potash stocks, and a re- 
covery in automobile securities, resulting from the con- 
clusion of a bank loan on the security of a large block of 
Daimler shares held by Herr Schapiro, which will 
facilitate the pending reorganisation of another Schapiro 
company, the Neckarsulm. Wednesday’s markets were 
weak, with a heavy decline in Harpener, but Thursday’s 
were firmer, with foreign buying of Reichsbank and elec- 
tric power shares in evidence. 

Current prices :— 

“3 =F 6. 
g2 32 2s : 
Reichsbank .... 302°25.. 30400 ..+ 1°75) Bemberg ...... 480 .. 484 ..+ 40 


1 
Deutsche Bank . 17000 .. 16800 ..— 2°00 5 
Disconto Bank.. 164°25.. 162°00.. Verein. Stahlke. 955 .. % 15... = 
Mannes. Rohrke. 132 .. 127 ..— 50° 


Hamburg-Amer. 15900... 15512 ..— 3°88} Allgemne. Elekt.190°87 .. 18412..— 615 
Norddeut.-Lioyd 15200.. 1495 ..—2°5 | Siemns.& Halske 400 .. 393°5..— 65 
Daimler Benz .. 93° .. 85:25..— 15 
1G. Farbeninds. 2635 .. 2570 ..—55 | Cont.Caoutchuce.139°25.. 1355..- 2% 
Verein. Glanztff. 55300 .. 57100 .. +180 | Salzdetiurt. Kali 489 .. 4795..- % 


1928 
Oct. 11, 
1928. 
Rise or 

Fall 


Oct. 4, 





AMSTERDAM. 


At the end of last week business showed some anima- 
tion, rubber shares, Royal Dutch, Philips, and artificial 
silk descriptions being very strong. This week, 
however, the tendency was irregular. Oils remained 
firm, but rubbers reacted, and sugar shares were freely 
offered. The shares of the Trading Company of Amster- 
dam finished on a lower basis on rumours that the com- 
pany is to issue 10 million guilders of 4} per cent. " 
The market paid little attention to a statement by - 
Philips Electric Lamp Company that 15,000 men are 10% 
employed against 10,000 on October 31, 1927- It mE 
posed to increase the company’s capital from 40 ee 
to 100 million guilders. In the tobacco section ' 
Batavia was firm on an interim dividend of 20 per . ad 
as last year. Shipping shares were unchanged. The — 
market was easy. Among the week’s events mention #7 
be made of the official introduction of the shares © ole 
Hudson Motor Car Company. The capital gt wr 
by the City of Amsterdam and the Dutch Bank 0 Paris- 
America were only moderately successful, but the onev 
Orleans Railway issue was over-subscribed. The m " 
market was easier, with private discount rates at + ficial 
per cent. On Thursday Philips were lower, but ar firm, 
silk shares were strong, and oil shares remainé 


. , : . over 
with a large business passing. The rye $ Royal 


0,000,000 guilders in ordinary shares of sp 
Dutch Beare will be made at par to shareholder 
mid-November, in the proportion of one n¢ 
shares. 30,000 “ B” shares of 500 francs :. 
geot” company have been introduced at 200 Per 
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Current prices sd 


be > he 
° y oO - 
¢ a pe ” a 

2 ; HG $ é 
go gh at aod a2 
9,Bas. Neth.'18 I ee 101j oom } SerbadjadiSm R. 1663 ee 1Ti3 oo +108 
jy Ams1S1b1¢ 1003 -- 100" 8 | ro amer.Line 77 .. 152 ..— 123 
Marg. .. 280 .- 280 «+ «; Navig. Co., Ned. 192 .. 19% ..+ 32 
ib. Art Silk. 409 .. 413 --+ 4 Vorstenlanden.. 149 .. 144% ..+ 42 
PhilipsElecLmp - 190 .. ++ | TradingCo.Ams. 646 .. 6199 ..—264 
.-— 9 | Besoeki ........ 535 .. oo 6 

singe re ‘eld .+244 | Deli ........... 44% .. 430 ..— 4 
fore, Rubber .- 2225 .. 232... + 98 Neth. Trad. Soo. 1684 .. 1654 ..— 23 


————— 


VIENNA. 


The march of the military formations of the two 
political parties, held at Wiener-Neustadt, went off 
quietly, but excessive anxiety on several days caused big 
withdrawals from the banks. New issue activity and 
stock exchange business was quiet. Demand for League 
of Nations Loan was good. Rises occurred in Prager 
Eisen, Berg und Hiitten and Aussig Chemical Factory 
shares, while match shares weakened. The shares of 
the Vereinigte Elektrizitats A.G. were inquired for, the 
latter being a holding company. Owing to liquidation on 
behalf of the Budapest broking firm Halasz, which is in 
difficulties, the level of Hungarian values was depressed. 


Current prices :— 


1928, 


CI o Be 

Oo. - a8 9.3 
oa =e 3 es 
a 6” 6” Zz 
Abrech.Oblg. (£) 71°80.. 71°85..+005| AllgemeineBaug 35°60.. 3600..+040 
FundingOblg.¢f.) 71:10.. 7110... .. oa Elektrische oo a pod net = 

: ‘ pine.......... ree 43°35 ..— 
Bene ate! 1b00.. Lbs 224 05| Felten & Guill. 6725'.. 660 ..— 1-25 


: Pe Austn. Arms Co. 31°40 31°30 ..— 0°10 
Creditanstalt .. 5970.. 5925..4 0°15 ‘i 
Escomptegesell. 2350... 23°45..—0°05 Eisenbahnver .. ee -e 50°50.. 


Perlmoser...... 3300... 33900 ..— 400 
Danubian 8’ship 10025.. 98°25 ..—200 


ta & 
38 Cg 
° ° 





INVESTMENT NOTES. 


The American ‘‘Boom’’: An Historical Parallel.— 
After some signs of a slowing down, activity has been 
renewed in the New York stock markets this week, with 
call money, which at one time stood at 10 per cent., fairly 
readily obtainable at 64 per cent. Informed American 
opinion, however, remains divided as to the prospects of 
a continuance of the present activity. As any major de- 
velopment will inevitably react on conditions in London, 
considerable interest attaches to a review which has just 
been issued by Moody’s, the well-known investors’ 
Service, comparing American conditions now with those 
of the historical “ boom’? of 1905-06. The review 
nightly points out that the receipt of good news from 
all quarters—satisfactory earnings statements, brisk 
autumn trade, expanding employment, and increasing 
automobile production and sales—is a phenomenon 
aon normal for times of credit inflation.’’ In the 
tian "8 Public optimism the intrinsic value of 
mae ae is usually unheeded, so that, on the 
akc II securities are being purchased to 
ing han hy to 5 per cent. with borrowed money cost- 
stock maine or more. In 1905, however, the 
of tight ede sem an even greater apparent disregard 
cent. in oe a call money went to 15 per 
last week of D of that year, and much higher in the 
vigorously ina on » Stock prices continued to rise 
then ensued BS ent 22, 1906. A temporary reaction 
went ahead. alth a ." following autumn markets: again 
40 per hae (“the call money was once as high as 
Pethaps be ell € present equivalent of which would 
short-lived feaction™ to 25 per cent.’’). After another 
Prices rose consistently until the first 


nek oO 

larly over nny, 1907, although call money went regu- 

onwards, The cent. every week from early November 
Popular mind, moreover, appears to be 


working, at 

those of “ ihe moment, in channels not dissimilar to 
Interests 9» ich period. Then the ‘‘ Community of 
‘Ween the A .Was regarded as a species of alliance 


rican Companies and the banks, engen- 


dered the same feeling of security as does the admittedly 
strong financial position of many of the best-known con- 
cerns to-day; while the Gold Standard Act of 1900 was 
regarded as ruling out the possibility of acute monetary 
complications, in the same way as the existence of the 
federal reserve system is regarded at the present time. 
Finally, in 1905-06, as in 1928, bond prices had been 
sagging for months in an active stock market. The Ser- 
vice draws two conclusions: that the ‘‘ boom ” of 1928 
is not unprecedented, and that, if past precedent is any 
guide, it has still some little way to go. The review 
does not press the parallel to its logical conclusion by 
asking whether the disastrous crisis of 1907 is likely to 
have its counterpart (which even in an attenuated form 


would be sufficiently serious to contemplate) in the 
events of 1929. 


LE ——— 


H.M.V. Dividend.—The preliminary dividend an- 
nouncement of the Gramophone Company (H.M.V.), made 
on Wednesday this week, came as a disappointment to a 
number of market bulls (the shares falling at one time 
from 14§ to 134, and closing at 13%), but not to those 
who were familiar with the conservative policy followed in 
the past by this old-established company. Profits for the 
year ended June 3oth last, as expected, reached a new 
“record”? level at £1,132,414—as compared with 
4780,555 in 1926-27, and £338,008 in 1925-26—coming 
out at the rate of something over 100 per cent. on the 
ordinary capital and the ‘‘ B”’ shares, which are held by 
the Victor Company. The ordinary dividend is raised 
from 40 to 55 per cent., and as the £659,278 required for 
the purpose was not much more than the amount of profits 
‘“‘carried forward’’ last year, speculation was intrigued 
by the ‘surplus ’’ of over £1,000,000 which then re- 
mained. It may be taken for granted that, as in the past, 
the directors have made liberal provision for contingencies 
before stating the year’s profit. Patents, goodwill, and 
trade marks have already been written down to the 
the nominal figure of £1, and land, buildings and plant 
stood in last year’s balance-sheet at no more than 
£630,251. The directors have made no allocation to 
reserves, which a year ago totalled only £188,772, ex- 
clusive of the debenture stock redemption fund, but are 
carrying forward a balance of £1,033,647. Whether 
there is any prospect of a bonus share issue, shareholders 
will learn at the forthcoming meeting. 


Duophone and Unbreakable Record Company.—The 
Duophone Company, whose 1os shares are quoted at 
about 3%, has always been regarded as the “‘ dark 
horse’’ in the gramophone market. No accounts have 
yet been published, so that the shares have been a prey 
to rumours both hostile and favourable. The statement 
issued by the directors on Monday does something to 
clear up the uncertainty. The arrears of preference divi- 
dend are to be paid on October 31st, and the accounts, 
to be published before the end of the year, will show 
that ‘‘ the company’s financial resources are ample for alt 
present requirements.’’ It is still not clear whether the 
ordinary shares have earned any trading profits for them- 
selves. The original factory at Feltham has been disposed 
of, and the new factory at New Malden, which will have 
an output capacity of 30 million records per annum, “ will 
be in production in a few days,’’ and will be employed 
“for some years to come.’”’ By the flotation of 
Duophone (Foreign) and American and Dominions 
Unbreakable Records the Duophone Company obtained 
about £100,000 in cash and as much in shares. It is 
now embarked upon a policy of ‘ world-wide expansion, 
and has taken over the Vox Schallpattenund Sprechma- 
schinen A.G. of Germany. Its alliance with British 
Brunswick, French Brunswick, and British Phototone ts 
another point in its favour. The directors have certainly 
been active, but until the accounts are presented and the 
general meeting held it is best to reserve judgment upon 
the company’s future. 

a a 


Cement Shares.—A sharp recovery in cement shares 
followed the announcement of the agreement reached 
last’ week between the rival cement groups in this 
country. The following table shows the prices ruling on 
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October 4th and October 11th for the shares of the com- 
panies concerned : 


Price, Price, 
October 4. October 11. 
Associated Portland, £1 .......... 26/- .... 27/6 
British, £1 ........cccessccceccee QB eee 2 
British Cement Products, £1...... 3B wwe SS 
Do Def., 18 .....ccccccccccccess 31/6 .... 35- 
Central Portland, 48 ......eese+ss- 6/3 .... 66 
Greaves, Bull, and Lakin, 5s ...... 7/6 .... 8/6 
Holborough, £1 ......eeeeeeeeees te. 
Ship Canal, 48.........-sseeceees: 9/14 wees OT 
Wiggins (Hammersmith), 4s ...... 7/6 .... 8/- 
DE ER cakitedsiadidedeedss 2/103 2.20 3/- 


The agreement reached by the cement companies is of 
great importance to the investor. The price-cutting 
begun by the ‘‘Red Triangle ’’ group—British Cement 
Products and Finance, Ship Canal, Holborough, Dun- 
stable, Greaves Bull and Lakin, and Wiggins (Hammer- 
smith)—is to cease, and these companies are to join the 
Cement Makers’ Federation, the chief members of which 
are the ‘‘ Blue Circle ’’ group, comprising the Associated 
Portland Cement, British Portland Cement and their sub- 
sidiaries. The agreement fixes a selling price and allo- 
cates territories to the various producers. The ‘‘ out- 
side ’’ manufacturers—such as Eastwoods Cement and 
Central Portland Cement—are also parties to the agree- 
ment. At the extraordinary general meeting of the Hol- 
borough Cement Company on Wednesday Mr Henry S. 
Horne remarked that if the spirit of the agreement were 
carried out there would be greater prosperity than ever 
before experienced for the cement manufacturers of this 
country. This prosperity, he said, would not be at the 
expense of the consumer, because money which had been 
wasted on unnecessary competition would be utilised in 
mechanical research and development, so that increased 
production would follow with lower operating costs. 








Anglo-South American Bank.—The profits of this in- 
stitution, which operates directly in Spain and Spanish- 
America and, through its affiliated institutions, in Brazil, 
New York and Paris, have been remarkably stable in 
recent years, as the following table shows :— 


Year ENDED June 30. 












Paid-up c»pital (£10 shares, £5 paid) .... 


Ms Lidncceddtenschodanes cosccce 
Percentage of paid-up capital eeeeeses e@eee 
oi Rate, subject to tax .......... 
Dividend j Equivalent, tax free .......... 
(Amount .......... phguebeagud 


® Ecuador .......... Cocccccee odecccece 
To staff pension fund ..... orcccescoeess 
Reduction of bank premises ............ 


Enc. or dec. in carry forward ............/—39 


* Reduction of cost of capital employed in South America and other 
countries. 





The shareholders again receive total dividends of 10 per 
cent., less tax, the amount carried forward being in- 
creased to £506,901. A noteworthy recruit to the board 
of the bank is Don Antenor Patifio, representing the 
Patifio interests, of international repute. The balance- 
sheet a an expansion in the bank’s business, total 
assets and liabilities bein 12,248, 2 i 
476,449,705. Deposits stand £ ee ne ee 
39,079,271 last year, while advances have increased 
from 20,219,578 to £26,490,357. Highest and lowest 
Prices of the ordinary shares (£5 paid) have been :— 
1925. 1926. 1927. 1928 


. on9 4 to date 

Highest........° 7 eeee 73 eeese 7 eeese 8 ; 
west eeeeseee ef eee 6 eeee aft eeee 71 

The present price, 8%, deducting the final divid 

58 per share, yields £46 38, less ienesidindiins at 
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Whitehall Electric Investments.—In a notice ; 

: . : e iSsued 
this week the directors state that a provisional arran 
ment to sell the company’s holdings in Chile and Mezice 
has been entered into with the Electric Bond and Share 
Company, of New York. The transaction disposes of 
the whole of the company’s investments at a price aa 
stantially in excess of the figure at which they stand in 
the balance-sheet. The company’s main Purpose will 
continue, however, to be the holding of investments in 
electrical and other public utility undertakings with the 
object of furthering their development, but while in the 
past the company’s interests have been confined to Chile 
and Mexico, its future interests will be more widely djs. 
tributed, and will not necessarily carry share control. It 
is contemplated that the company will make certain in. 
vestments in association with the Electric Bond and Share 
Company. It is intended, when the Companies Act, 
1928, comes into force, to propose that the 7 per cent. £1 
cumulative preference shares be made redeemable by the 
company at any time at 25s per share, or repayable on 
liquidation at 25s per share in lieu of the present 20s. 
It is understood, however, that the company has no 
present intention of repaying its preference capital of 
£2,500,000. The £5,000,000 of £1 ordinary shares— 
which are privately held, the company being controlled by 
the Whitehall Securities Corporation—received a 4 per 
cent. dividend last year. Investments figured in the last 
balance-sheet, at cost, at £10,676,816, and yielded an 
income of slightly under 7 per cent. 


V.0.C. Holding Company,— At the general meeting on 
September 2gth Lord Bearsted explained that it was not 
possible to prepare the company’s accounts for the year 
ending December, 1927, until after the arbitration now 
proceeding between the buyers—the Asiatic Petroleum 
Company (Royal Dutch-Shell group)—and the producers 
-_the Venezuelan Oil Concessions, Limited—had settled 
the selling price of the crude oil for the last half of 1927. 
The production of oil in 1927 Was 2,978,000 tons. 
Up to September 22nd this year production had exceeded 
last year’s output by nearly 500,000 tons. The selling 
price in 1927 will presumably be less than in 1926. The 
delay in the arbitration is apparently the fault of the 
counsel engaged, whose holidays have kept shareholders 
out of their dividends. The arbitrators have to decide 
upon the transportation charge from the Maracaibo Lake 
to Curacao Island, where the Royal Dutch refinery 
is situated, and upon the basis on which the selling’ price 
of the crude has to be fixed—whether on the price of 
Mexican or on American crude oil. This price will apply 
to the first 20,000,000 barrels of production, being the 
quantity sold each year to the Asiatic Petroleum. The 
next 5,000,000 barrels each year are sold to the — 
Eagle for the next cight years, and the price under ; Is 
contract slides according to world parity. Any eo 
over 25,000,000 barrels goes to the Royal oats - 
group on the same terms as to the Mexican Eagle. + 
is still an outcry from the minority shareholders noe 
the policy of selling crude oil to the Royal Mer : 
group instead of building refineries to refine it anc / 
sea terminals from which to ship the refined oils direc 
the world’s markets. But the Royal Dutch-Shell ~— 
came to the rescue of the V.O.C. when it was In oa . 
and saved its commercial life, and are now in ~— we 
trol. Shareholders may ask whether there is anything 
be gained by kicking. 


nn 


El Oro.—Our mining correspondent writes = 
directors have propounded a drastic scheme of F we 
sation to meet present circumstances. Cleaning? os fot 
tions at the original property have been in mee de- 
two years, and are still not completed, but iat large 
pends upon the Noria silver proposition, to W 


tially 1 
. st year a substan 
ces have been made. La y a 


creased tonnage of ore was dealt with by 4 cost tevel 
a yield averaging $8.50 per ton at the reduc ent of the 
of $7.22. Curiously, no comprehensive et as to 
Noria results is supplied, nor is there any ‘ a 
the disposal of the profits, which apparent 4 at 287,00 


some $190,500. The ore reserves are pl 
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October 13, 1928. 


ess than two years’ supply for the mill. 

— «eats Rowe occurred in the eastern 
intereste he property. With regard to the El Oro itself 
Ce to June 30th show an income of & 158,g00, 
consisting as to £45,700 of railway receipts, £65,700 
oft on sale of shares in the Suchi Timber Company, 
and £39,000 dividends and interest. The net surplus 
amounted to £98,300, whereof £50,000 was applied to 
reserve against the advances above referred to. To re- 
duce the book value of the old property, the advances, 
&c., it is proposed to write down the shares by 15s—in- 
cluding 1s 6d to be returned to the shareholders out of the 
cash assets. This done, the El Oro property and rail- 
way would stand at £59,600, and the investments at 
£191,200—latter_ including £150,000 in respect of the 
company’s 72 per cent. interest in the Noria undertaking 
and £39,800 8 per cent. notes in the Durango Timber Com- 
pany. The earnings from all sources are estimated at 
£50,000 per annum. Such amount would obviously give 
a substantial return upon the curtailed capital of 


£286,875. 








CAPITAL ISSUES. 


Every week the list of new issues seems to contain a 
gramophone boom flotation or an invitation to the public 
to finance some new invention. This week we have 
Symphony Gramophone and Radio Company and the 
Bullman Machine Company as two fresh examples. 
Symphony Gramophone issued 1,750,000 shares of 2s 
each at par to obtain funds to produce radio-gramophones 
and gramophone motors. The attractiveness of the 
gamble is not enhanced by the fact that the Victor 
Talking Machine Company in America did not make a 
success of their radio-gramophone instruments. The 
Bullman Machine Company issued 100,000 cumulative 
8 per cent. participating preference shares and 200,000 
deferred shares of 2s in order to purchase and exploit a 
new type of bottle-making machine and to take over 
glassworks for the manufacture of glassware and bottles. 
As purchase consideration the Bullman Syndicate receives 
25,000 preference shares and 905,000 deferred shares at 
2s, which is over 70 per cent. of the equity, while the 
seller of the glass factory received 445,000 in 
cash and 145,000 deferred shares of 2s, which brings 
the vendors’ share of the equity to over 80 per cent. As 
the patented machine has not yet been exploited com- 
mercially, the public are offered a small share of the 
Prospects of a speculative venture. 
ree pene type of new issue was that of the 
oad hi ucts Corporation, which issued 500,000 
vias ar of £1, which rank for a non-cumulative 
i rrr per cent. and the right to 25 per cent. of 
ecaaias me ma and 500,000 deferred shares of 1s, 
ai nds to manufacture non-inflammable celluloid. 
sa Noam over the growing concern of Greenhill 
ates th nay to pay altogether £230,000, of which 
for made 0 44 in cash, although that includes £85,000 
the Met-Lainad . lnm and the promoters, who are 
subscribe at om Film Company, have the right to 
deferred shares J ok ners ordinary and 1,230,000 
Premium of 109 per are € option to subscribe at a 
shares for two nae or a further 270,000 deferred 
55 per cent, - dhus the vendors carry off about 
b of the equity while the public puts up the 
wa the capital required. . ‘i r 
appeals ‘ae "so ~ are several that made reasonable 
TUst offer ia ee The Charterhouse Investment 
(1928) y~ Shares of £1 of Whitworth and 
Per Share. “pp, imited, at a price of £2 158 


anchester % i ee takes over the well-known 
fabrics ang shirtig firm which manufactures dress 
ending | ttings. Earnings for the 12 months 


: une 30th 
32 per ‘cent. 3 last 


were equivalent to over 
COst of the 


On the ordinary capi 
pital. The actual 
shares to the Charterhouse Trust was £2 10s 
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or £2 13s 74d with expenses. Wiggins Teape and Alex. 
Pirie (Merchants), Limited, issued 350,000 6 per cent. 
cumulative preference shares of £1 at par guaranteed 
by Wiggins Teape and Co., paper manufacturers, for 
which company it will act as the marketing organisation. 
The dividend on the preference shares is covered 
nearly twice by the marketing company’s earnings 
and more than eight times by those of the guaranteeing 
company. S. and M. (1928), Limited, offered 210,000 
S per cent. cumulative participating _ preference 
shares of 10s each at par and 210,000 ordinary shares of 
Is at par. This company, for a payment of £165,000, of 
which £100,000 is in cash, takes over the established 
business of S. and M., Limited, which manufactures and 
retails ladies’ mantles, costumes, furs, and rainproofs. 
The preference shares particpate in surplus profits up to 
a further dividend of 2 per cent. On the basis of past 
profits the 8 per cent. dividend is covered nearly four 
times, and allowing for a 10 per cent. dividend on the 
preference shares the balance of profit is equivalent to 25 
per cent. on the ordinary capital. Swears and Wells are 
subscribing for 890,000 ordinary shares at par, and will 
participate in the management of the company. Duttons 
and Blackburn Brewery, Limited, offered 400,000 ordinary 
shares of £1 at 21s per share, and the British and Swiss 
International Corporation offered for sale 240,000 7 per 
cent. cumulative preference shares of the same company 
at par. This is a combination of two established busi- 
nesses, Duttons Blackburn Brewery Company and the 
Blackburn Brewery Company, with a capital of £800,000 
divided equally between ordinary and preference shares. 
It is estimated that the amalgamation will result in econo- 
mies amounting to not less than £20,000 a year, but, dis- 
regarding this factor, the profits of the last four years 
were sufficient, after meeting debenture interest, to cover 
the preference dividends more than twice over. If the 
estimated savings are realised there will be a balance for 
the ordinary capital of £51,000. 

Finally, three trust companies made appeals for 
capital—the Third Guardian Trust offering 70,000 
shares of £10 at par, the Tor Investment Trust 
50,000 6 per cent. cumulative preference shares 
at par and 50,000 ordinary shares of £1 at 22s 6d, 
and the European and General Finance Corporation 
400,000 shares of £1 at 21s, of which half have been sub- 
scribed by the directors and their friends. The Third 
Guardian Trust is to be managed by the group which ts 
responsible for the successful Guardian and Second 
Guardian Trust Company, and is a first-class investment 
trust company preposition. The Tor Investment Trust 
takes over a company formed in 1926 and managed in 
South Wales, which has been paying a dividend of 8 per 
cent. on its ordinary shaie capital. The European General 
Finance Corporatiwn is a finance as well as an investment 
company which is to pay particular attention to invest- 
ments in Central, Southern, and Souh-Eastern Europe. 
The prospectus states that negotiations are well advanced 
for securing the services of a managing director whose 
experience of the London, New York, and Continental 
markets should be most valuable to the management of 
the business. We see no reason why this issue should 
have been hurried forward before the services of this 
gentleman were secured. Faith in the management of a 
trust company is essential, but faith without a manager 
is, we think, asking too much. 


Grace National Bank 


tablished anywhere in the United 

States for banking correspondents. 
Special Representative 

Leadenhall St. London, E.C3. 
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Nominal Cash Sub- First Lia- 
Capital. scription. eee. —- 


50,000 .. 370,000 


NaTIONAL Savincs CERTIFICATES. 
To the Public— 
at £2 15s per share. (Oct.8) 500,000 .. 1,375,000 .. 125,000 .. 1,250,000 
Acetate Products Corp., 500,000 
each at par. (Oct.8)........ 25,000 .. 25,000 .. 25,000 .. 
each, at 2ls pershr. (Oct.8) 400,000 .. 420,000 . 
(Oct 10) neko saeenhbebekee 400,000 .. 
wisdle Tuase and Alex, Pirie 
each. at par (Oct. 9) ........ 350,000 .. 360,000 .. 43,750 .. 306,250 
of 28 each, at par. (Oct. 8) 175,000 .. 175,000 .. 43,750 .. 131,250 


£ £ 
Net total amount previously recorded, £296,961,444. 
@SUES OF THE WEEK— 
Net Sales, week ended October 6, 1928, £50,000 

Total Receipts April 1, 1928, to October 6, 1928, Dr £1,350,000. 
Whitworth & Mitchell (1928),Ld , 
500 000 Ord. Shrs. of £1 each, 
Third Gnardian Trust, 70,000 

Ord., £10, at par (Oct. 12) .. 700,000 .. 700,000 .. 70,000 .. 

Ord. Shrs. of £l each, at par 500,000 . 500,000 .. 62,500 .. 437,500 

De 500,000 Def. Shrs. of ls 
European and General Finance 
Corp., 400,000 Shares of £1 
Dutton’'s Biackburn Brewery, 
Ord., £1, at 2ils 

420,000 .. 40,000 .. 
Do 240,000 7% Cum. Pref., £1, 

cies slicheteksaweshis 240,000 .. 240,000 .. 24,000 .. 216,000 

(Merchants), Lim.. 350,000 
6% Cum Pref. Shares of £1 
s hony Gramophone and 
Radi Co., L., 1,750,000 Shrs. 
S. and M. (1928), Limited, 210,000 
8% Cum. Ptg. Pref. Shares 


of 10s each, at par.......... 105,000 .. 105,000 .. 26,250 .. 78,750 
Do 210,000 Ord. Shares of 1s 
each, at par Oct.9) ........ 10,500 .. 10,500 .. 10500 .. 


The Bullman Machine Company, 
100,000 8% Cum. Ptg. Pref., 








£1, at par (Oct. 10).......... 100,000 .. 100,000 .. 12,500 .. 87,500 
Do 200,000 Def. Shares, 2s, at 
S Siccsabuincbsosscdswnese 20,000 .. 20,000 .. 20,000 .. 
me. to. a 
m. Pref. Shares 
of £l each, at par .......... 50,000 .. 50,000 .. 5,000 .. 45,000 
Do 50,000 Ord. Shares of £1 each, 
at 22s 6d (Oct. 8)..........06 50,000 .. 56,250 .. 5,000 .. 51,250 
Total offered to the public........ os - 4,546,750 .. 563,250 .. 3,983,500 


To Shareholders on! y— 
British International Pictures, 
1,000,000 Ord. Shares, 5s, at 
Ebidsccsvecbsenkunseseneoees 250,000 .. 500,000 .. 125,000 . 
Great Northern Investment 
Trust, 20,000 Ord. Shares, 
BW, at BAS. ..... 00055000000 209,000 .. 280,000 .. 100,000 .. 180,000 
Civil Service Supply, £200,000 
% Debs., £5, at £4188.... 200,000 .. 196,000 .. 100,000 .. 96,000 
Scottish Northern Investment 
Trust, 50,000 Ord. Shares, 
PORE cod ceetscuscacises 60,000 .. 50,000 .. 25,000 .. 25,000 


‘Total to shareholders only........ - 1,026,000 .. 350,000 .. 676,000 
Net total offered for aoe to | Net total offered for subscription for 


375,000 











date in— whole year— £ 
phone bhhatenoasesnnsnni’ * 194 | 1927 0... cece ecececceees 300,165,970 
MMs cdssecbccecdhpncssnced 268,710,726 | 1926........-ccccecccoeceees 230,782,601 
ere ae O06 WEB F BBB cic ccccnccecvensoesosess 233,214,500 
Th obesbsbehesenenn Sone ROPES BBB ccnccccccccccocceccccess 203,326,100 
EE beschvedescscsbbtcosbed 150,791,265 | 1923........ccccscccccseccce 271,393,173 
Eb bbbasstnnaeesensenstane SRADEE TST 5. 2GBB.02 .ccccccccecccccsscese 573,675,650 


* Gross total of £474,684,817, less conversions, £172,100,623. 


Comments on the new issues, summarised below, will be 
found at the head of this section. 


Whitworth and Mitchell (1928), Limited.—Offer for 
sales of 500,000 ordinary 4:1 shares at £2 15s. ‘There are also 
sooo 4,1 cumulative preference shares. The company, 
ormed in 1901, produces ‘‘ Wemco”’ dress fabrics and shirt- 
ings, the actual manufacture of which is carried out by other 
firms to the company’s specification. Assets are valued, net, at 
41,000,000, including £5364,306 goodwill (about two years’ 
fits). Profits are shown since 1922, and have recently been 
to June 30): 1925, £264,014; 1926, £162,599; 1927, 
168,381 ; 1928, £190,579. The purchase price is reise 
luding 496, preference and 500,000 ordinary shares, and 
43,001 cash. The Charterhouse Investment Trust, which 
makes the offer, has purchased the ordinary at £2 10s per 
share, and 200,000 preference at par. 


__The Third Guardian Trust, Limited.—Issue of 70,000 
#10 shares at par, 50,000 of which will be allotted privately. 
Every fully-paid share will, on March 15, 1929, be converted 
into £5 of 5 per cent. cumulative preference and £5 of ordinary 
stock. The company will carry on the usual business of an 
investment trust, being run under the same management as 
the Guardian Trust and the Second Guardian Trust (estab- 
lished in 1888 and 1924 respectively). The ordinary stock 
of the former commands a present price of 220, and that of 
the latter of 139, the former paying a dividend of 11 per cent. 
last year, while the latter has announced an interim of 6 
per cent. for this year. 


European and General Finance Corporation, Limited. 
—Issue of 400,000 (out of 500,000) 41 shares at 21s, of which 
the directors and friends have subscribed 200,000. The 
company will carry on a financial and investment business in 

t Britain, the Empire, and particularly in Central, 
Southern and South Eastern European countries which have 
sens an ew: : Negotiations are well ad- 

€ appointment of a managing director with 
experience of the London, New York aa Continental 
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The Tor Investment Trust, Limited.—Issue of 50,000 


cumulative 4,1 preference shares at par and 50,000 

ary at 22s 6d, 100,000 and 50,000 shares rempactives ee 
already been issued and fully paid. 50,000 5} a me 
debentures have also been issued at par. The com am. 
formed in 1926, and made a public concern in July i 
the successor of previous trusts operated as private companies 
by the same management. As at July jist last, of the . 
investments of the company 46 per cent. in value — 
held in the United Kingdom, 20 per cent. in the Dominions 
13 per cent. in Europe, 14 per cent. in South America, ang 
7 per cent, elsewhere, though the board has secured “ sub 
stantial profits’ from its local knowledge of South Wale 
conditions. Eight per cent. has been paid on ordinary capital 
during each of the last two years. 


Dutton’s Blackburn Brewery, Limited.—Offer for cic 
of 240,000 £1 7 per cent. cumulative preference shares at 
par and issue of 400,000 £1 ordinary at 21s. The total 
issued preference will amount, after this issue, to £400,000 
#250,000 4 per cent. irredeemable debenture stock has also 
been issued. The two businesses to be acquired were estab. 
lished in 1799 and 1882, respectively, and own 190 licensed 
premises. Combined profits have been (to March 31): 1925, 
£84,589; 1926, 477.4773 1927, £91,959; 1928, £80,500. 
Combined assets are £,1,256,456. The purchase price for the 
Blackburn Brewery is £575,000, including £375,000 cash, 
4)200,000 by the issue of debentures. 


Acetate Products Corporation, Limited.—Issue at par 
of 500,000 (out of 550,000) 41 ordinary and 500,000 (out of 
2,500,000) 1s deferred, the former being entitled to 8 per cent. 
(non-cumulative) and 25 per cent. of surplus distributed 
profits. ‘The company acquires part of the business of Green- 
hill and Sons, Limited, and will manufacture non-inflammable 
celluloid, cellulose lacquers, and cellulose brushing paints. 
Land and buildings and plant are valued at £74,500. 
‘* Average net manufacturing profit ’’ of the business taken 
over has been ‘‘ approximately £25,000” in the last four 
years, while present production of cellulose lacquers shows a 
manufacturing profit since last November of ‘ approximately 
%£20,000"’ a year. The purchase consideration 1s £230,000, 
of which £5175,000 (including 85,000 goodwill) is payable in 
cash to Greenhill and Sons, Limited. 


Wiggins, Teape and Alex. Pirie (Merchants), Limited. 
—Issue of 350,000 41 6 per cent. cumulative preference shares 
at par, capital and dividend being guaranteed by Wiggins, 
Teape (1919), Limited, who are subscribing the whole of the 
ordinary capital (200,000 41 shares) at par. The company 
acquires the whole or nearly all the issued capital of 
a group of paper merchants with combined _ profits 
(to ee 30): 1926, £21,407; 1927, £30,818; 1928, £41,305; 
for a purchase consideration of £493,276 in cash. The profits 
of the guarantor company have been (to December 31): 19%, 
£80,501; 1926, £101,746; 1927, £171,139. Surplus assets 
are Wigwine, Teape, and Co, (1919), 42,046,190; companies 
to be taken over, £403,005, excluding surplus proceeds, 
450,724, of present issue. 


Symphony Gramophone and Radio Company, Limi. 
—Issue of 1,750,000 (out of 2,000,000) 29 shares at par. : 
company has been formed to manufacture gramophone motor’ 
gramophones, records, radio-gramophones, &c., Ps 
acquire factory premises and plant valued at £56,525 ae 
purchase consideration of £51,000, including £36,000 = 
and 150,000 shares. About £100,000 will be available 
working capital. 


The Bullman Machine Company, Limited.—Isu © 
par of 100,000 (out of 125,000) 41 8 per cent. ap eee 
preference and 200.000 (out of 1,250,000) 2S deferred : 
the former being entitled to 25 per cent. of oupls F a 
after 5 per cent. remuneration paid to directors. The Univers 
will purchase the European rights of the Hillman aida 
Bottle Machine, certain freehold glass works, with Ae mite 
of the sales organisation of W. J. and F. H. Bull, bilan 
for purchase consideration of £115,500 (in shares) aS ols 
Syndicate, Limited, and £59,500 (£45,000 In CaBll hy 
stock-in-trade at a valuation not exceeding £4,000" 

J. Bull. Working capital is estimated at £47,000. 


S. and M. (1928), Limited.—-Issue at par of 2100) 
(out of 250,000) 10s 8 per cent, cumulative pee entit 
210,000 (out of 2,000,000) 1s ordinary, the former 8 g r cent. 
to one-third of surplus profits after a dividend © rr retail 
on the ordinary. The company acquires a business 
distributors of mantles, costumes, furs and rainproo  juding 
lished in 1900, with 33 branch stores, for 165,00". ordinart 
100,000 cash, £20,000 preference and £45 an addi 
shares. Swears and Wells are subscribing cjpate in the 
tional 890,000 ordinary shares, and will part! Pd will) ate 
management. Net assets eae £31,374 ee £36.80 
& eee Profits have oe a ay 8 ‘743, 246. > 
1927, £40,981; 14 months to July 19, » Dect to 
issue will reed wortsing capital of £60,000 (subjec 
liminary and other expenses). 
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south Suburban Gas Company.—Incorporated 1858. 
Capital 41,763933%> including § per cent. ordinary stock, 
Ze 243)7953 5 per cent. perpetual debenture stock, £368,837; 
~ “cent. redeemable debenture stock (June, 1930), £101,200; 
‘rmiums, £49499 Reserve fund £76,630. Present divi- 
ordinary stock 6} per cent. Offer by tender of 
5 per cent. ordinary stock, and 4100,000 § per cent. 
debenture stock, at minimum prices of 1063 and 99 









GEOURITY FIRST 


ROYAL 
INSURANCE COMPANY, LIMITED 


Maas Orrices, 














dends on 
£300,000 
perpetual 
respectively. 

Leyland Gas Company.—Incorporated 1863. Issued share 
capital £60,598, loan capital (to date) £11,910. Reserve funds 
£3,900. Present dividends 6 per cent. Offer by tender of 
£12,000 5 per cent. preference stock and £23,000 ordinary 


stock. 














Livernroo. ans Lonvon. 















COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
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Particulars have been issued of the following, for public 
information only, in connection with ‘‘ introductions ” to the 
London Stock Exchange :—Tanganyika Central Gold Mines, 
Limited. Issued capital £80,000 in 5s shares. Incorporated in 
South Africa in September, 1927, and in London in August, 
18. Purchased the Sekeuke Farm, with equipment and 
piant, in the Mkalama District of Tanganyika Territory for 











Rate % per Annum, except where; Di 
marked % or Stated in ‘Cash, Whee 
* Interim div. + Final div. 











Name of Compavy. 














£0000. Bank of Adelaide =” | g 
° . . e)8=6 6f DANK OF AGVOCIBING wecees eer eeens } ee ; 
Particulars of the following have been issued, for public atem Seine, A” hanes, 
information only, in connection with Stock Exchange ‘‘ intro- | Do ey Gen seeseececens | | * “ a 
abs > . > 2, w ° | ( 
ductions ” :—Bussey Coal Distillation Company, Limited. Issued Bengal-Dovars.......... . .... | 4%t |(&bonusjof 3%)Less tx at 203 
capital 120,000 (out of 200,000) 4,1 8 per cent. cumulative | Madras and South rm Mehratta| 6%t Jan. 1 " & 
participating preference shares (entitled to 25 per cent. of | South Indian .. ......-.++++ 4a%t | -- | Less tax & 
ae 4 . inte: “ot dedicusiaeceedsced 4/ps.| .. Tax free j 
surplus profits), and 520,000 (out of 800,000) 2s ordinary shares. Ineurance. ' 
The company acquires the United Kingdom rights in the | British and European .......... | 5%* | +. | Less tax 
eae iiger t P ae ° h d Royal Exchinge............000- 10%* as aa i 
ussey Low Temperature Process for £25,000 cash and | RoyalInsurance .............. 3/ p.s.*, Nov. 15) ne 






60,000 ordinary shares. 
Pending Issues.— An issue is to be made next week of 240,000 





Mining. 
Goldfields Rhodesian Develop...; 5%t+ as i 
Hampden C!oncurry Copper... .17/ p.s. Oct. 31} (In liquidataon) 





s : artici Seucg . ‘ Rooiberg Minerals.............. . ° a 
§ per cent. £1 cumulative participating prefere nce shares and | g?yohndel Rey... | /6 p.s.*\Dec. 7! Less tax 
240,000 18 deferred shares at par, in Paper Industries | Tanganyika Diamonds.......... 1/3 ps*| .. | Less tax at 4s 






Tea and Rubber. 
Rogawantalawa Di-trict Tea....| 5%* (Oct. 31 








(4. G. Fur Unternehmungen der Papierindustrie), a company 



















recistered under Swiss Law with an authorised capital of | Brooklands Selangor Rubber....| .. vd - . 
7873,000 Swiss francs (4,315,000). The company will hold Contra’ Sumatra Raber... Soni eel ce = 

substanti eylon & Indian Planters’ Assoc. a os 
substantially the whole of the shares of a large French Geyten Dctdane........ 154° \Oct. 31} Less tas - 
newsprint undertaking, and will acquire an import and dis- | Eastern Produce and Estates ../ 10%* /Oct. 31 a e 
tributing newsprint business. A loan of 35,000,000 francs is | Ellawatte Ceylon Tea .......... We Oct. a 
being obtained f the F hG oe : Hunasgeria Tea ...........-.... 4%* |Nov. 1 ‘i a. 
¢ obtained from rench Government. An issue will be | Indian Peninsular Rubber & Tea ro vm a id 
made at par over the week-end of 240,000 ordinary shares of £1 Kamna Rubber Ribkec eiig| 7 = ae 4 
each and 240,000 deferred shares of 5s each in the Anglo- ne eno 9 “ = 
Lanka Plantations.............. 223 









Foreign ne Company, Limited, whose share capital is 
£700,000. The company was registered in 1926, and is 
concerned with the Rinman process of manufaciuring wood 






Mayfield (Dimbula)Tea of Ceylon 14%* Oct. 27; Less tax” 
Namunakula Tea .............. 124%t wa ra 
North Labis Rubber & Produce 
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mb and recovering chemical by-products. Garah Ceylon Estates, --...| T%*| Nov. 3 “4 a 
a ee Spring oe Estates ..| Th%* — 33 | 
| . . Sungei Buaya Rubber ....... .. ae ov. = 
oes ane. Short Notices on Company Reports, Tanjong Malim Rubber ........ - [Oct 29) 20 oS 
°? on is 4 Tebrau Rubber ............... : ee tax if 
ter pages of this issue. United Planters’ Co. of Ceylon..} 6%* |Oct. Less tax - | 
Other Companies. ia 
=== Aeme Tea Chest ............+-+.| T3%t : a 
African City Properties ........| 4%* (Nov. _ im 
SUMMARY OF BALAN Alexandria Water ............ .| 4/ p.s.*|Oct. = 
CE-SHEETS. Anglo-British Columbia Packing 3 is a 
Benger’s Food............e000.- 32%* |Nov na im 
=e 5 eeete” BNI Shs cveese. ea eel ef 
rett’s Stamping .............. e- oe ax free 8 
THE ANGLO-SOUTH AMERICAN BANK. LIMITED. British Com ined fnvest’ Prosi} 2ii%* jock. aj 0” g 
LIABI rnie rWork .......... p.s.! ee ax free 
so J 0 ASSETS. Caledosian Pro rty Investment] .. ‘ Lees tax ; 
1927, 198 " June30, June 3, | Chicago-Gaika Development....| 5%* /|Oct, | 
£ ° 1927. 1928. Deli (Batavia) Tobacco ....... ° 4 q | 
4,367,330 4 pone Perfumery ............ 25%* |Ncv. 1) Less tax 
teeerecerseres a aiete cs ag bce ocece i 
with Pirst Scottish American Ti ust. .| !22%* ‘ Lees tax 
tees + 323309... 56422] Brnnliaty banks.. 994,779 .. 812,569 | Frederick Hotels ..............] /9 p-.| ' 
an TISASA *. segogs| Pritish Governm'nt Freehold Asseta. ............| 12 * | et. 19] fess tax 
vis ssendea 2,683,631 -; 9.641 securities ...... 8,472,608 .. 8,308,035 | Glenboig Union Fireclay........ : Less tax 
Acceptances ... - 6,020,040 ats 161/ Foreign Govt., Rly., Goode, Durrant ........ ...... ss 
pepe oe "*qQl85475| | & other securities 2,827,532 .. 2,889,709 | Gramophone Co. (H.M.V.)......]«. 
Rebar oot ection 7,324,804 2: eer Bilis receivable .. 7,855,689 ..2 Hans Crescent Hotel............ an 
Prot’ ng ttetest., 66.482 i2eaty Holdings in other Herrburger Brooks ............ 19%, Tax free 
lows... , 654,504 .. 36,594 Danks. seeee+- 519.563 «. Joshua Watson .... ‘ f 2%) 






8 5,096,973 
Acceptances ...... 6,020,040 .. 473 
Advances ........ 9,579 ‘seen $7 DOES. ocececes. 



















































Bank premises... 586,036 .. agons ......... se: 
Total ——.  __| Bills for collection 7,324,804 .. 8,957,147 | National Omnibus .............. anny Less tax 
+0666 664,201,505 + -76,449,505 ——} _—«« ————-—— | North Metropolitan Eleer. Powei! 4%* ov. 1 
NOR Ul Total. .........64,201,505 « «76,449,705 — _ ae & ae. . 4%* v. J T e aes 
THERN rson’s Marine Steam Turbine} .. . ‘a 
u BANKING COMPANY, LIMITED. Phoenix Brewery .. .......--. J oa} .. . 
ABILITIES, Reckitt and Sons .............. 32%" |  . _| Quarterly 
Aug. 3], 3 ASSETS. Ribble Motor Services.......... 4%* |Nov. ] +e 
in Aug. 31, Aug.31, Aug. 31, | Rits Hotel (Paris) .......... “hoy ps. | .. | Less tax 
& £ 1987. 1928. | Rubber and Indust. Trust, Def..| 124%* ee ee 
700,000 . , £ £ Savoy Hotel.. ...... secseee.| 6% [Oct. 14 “ 
800,000... 800000 | Inecetnu'7°°* LTIGTSE .. 1,501,621 | Second American Trust ..-- . | -- .. | Less tax 
aches. nvestments .... 4,012,455 .. waetee’ Second Edinburgh Invest. Trust, wis 


13%? oS Quarterly 
10%t ee Less tax 





Second Scottish Invest. Trust .. 
Second Scottish Northern Invest 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 6 Bouverie street, Fleet street, E.C. 4. 
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COMPANY MEETINGS, &c. 


FINANCIAL NEWSPAPER PROPRIETORS, LIMITED. 
PAPERS OF ESTABLISHED REPUTATION AND EARNING POWER. 


The statutory general meeting of Financial Newspaper Proprie- 
tors, Limited, was held on the 8th instant, at Winchester House, 
Old Broad street, London, E.C., Major John W. Hills, M.P. (the 
chairman of the company), presiding. 

The secretary, Mr H. Creighton, A.S.A.A., read the notice 
convening the meeting and the report of the auditors. 

The Chairman said: Ladies and gentlemen, as you are aware, 
this meeting is called in order to comply with Section 65 of the 
Companies Act, 1908. The report of the directors and the ac- 
counts are in your hands; and, with your permission, I will 
take them as read. 

The company has been constituted as a holding company, its 
assets being shares in the controlled undertakings. With the 
exception of the Economist (in which we hold a half interest) we 
own the whole, or substantially the whole, of the ordinary shaies 
of the constituent companies. Certain of these companies, notably 
Financial News, Limited, have large cash resources, which are 
pooled together through deposit with us for the general purposes 
of the group. As security against such deposits the parent com- 
pany gives its subsidiaries a general charge on its assets, thus 
fully protecting the interests of their preference shareholders. As 
a result, our total resources exceed our share capital, and, there- 
fore, after completion by us of the purchase of the properties 
mertioned in our prospectus, the amalgamation will have funds 
available from its own resources for further purchases should 
favourable opportunity occur. 


PROGRESS AND PROSPECTS. 


What you want to hear about is the progress the company 
has made since formation, and what are its prospects for the 
future. Your directors are actively engaged in the adjustments 
and co-ordination consequent on amalgamation. Not only should 
these show economies tn management, but, what is more impor- 
tant, the co-operation of our different journals and of those 
responsible for their direction will be of very great advantage to 
each. 

As to our prospects, taking a very cautious view, our profits 
more than justify the statements made in the prospectus. Figures 
since the publication of the prospectus are substantially better 
than those for the corresponding period of last year, which itself 
was a year of remarkably high profits. Moreover, since the forma- 
tion of the company the Financial News has paid a dividend of 
25 per cent. and a specia! dividend of so per cent., both paid 
on its ordinary share capital of £50,000, of which the whole 
except {50 untraced is owned by this company. And I want 
to make two further observations. Though we have entered a 
business in which competition is severe—you all know that—do 
not forget that our journals are without exception excellent and 
that we are no new comers who have to win our way. All our 
papers are ones of established reputation and established earning 
power. At the same time, do not for a minute think that we 
mean to rest on our oars. Your board are continually occupied 
with possible improvements, both of the financial efficiency and 


of the earning capacity of your journals. That is my first 
observation. 


INCREASING IMPORTANCE OF FINANCIAL JOURNALISM. 


And my second is that financial journalism is increasing in 
importance every year. It has not yet attained its full stature. And, 
in particular, advertisement, on which newspaper revenue depends, 
is growing enormously in extent. Your directors believe that if 
they proceed to develop the different journals with prudence, and 
at the same time with enterprise and courage, the company has a 
big future. It represents a valuable combination of journals. 
Its different organs appeal to a wide circle of readers. They 
give sound and detailed and honest financial advice. They offer 
an attractive field to advertisers. Their value is bound to appre- 
ciate, and, with your help and your support, I look forward 
to a prosperous and profitable career. 

I beg to move that the directors’ report and accounts be re. 
ceived and adopted. 

Major-Gen. Guy P. Dawnay, C.B., C.M.G., D.S.O., M.V.O. 
seconded the resolution, which, after the Chairman had replied 
to questions, was carried unanimously. 

The proceedings then terminated. 


THE ECONOMIST. 













































Company, Limited, was held, on the roth instant, at 
House, Old Broad street, London, for the purpose of 
and, if thought fit, approving the following resoluti 
the capital of the company be increased to /1 
creation of 1,000,000 new shares of £1 each, ranking 
and in all other respects pari passu with the existi 
the company.” 


from the British Cement Products and Finance Company, Limi 
390,000 ordinary fully paid shares in the Dunstable Portlang 
Cement Company, Limited, who own an important cement works 
at Dunstable, and the well-known Smeed Dean Cement and Brick 
Works at Sittingbourne. No intermediate profit is being made on 
the transaction, but for their services in negotiating and financing 
the original purchase the British Cement Products and Finance 
Company, Limited, will receive a fee of £20,000. 


> whic 
should be of infinite benefit to consumers, because money wore 
has doubtless been wasted on unnecessary competition—2n 
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HOLBOROUGH CEMENT COMPANY, LIMITED 
INCREASE OF CAPITAL APPROVED. 

An extraordinary general meeting of the Holboroy 
Winchester 
Considering 
ON :— Thay 
»500,000 by the 
for divideng 
ng Shares of 


Mr Henry S. Horne (chairman of the company), who presides 


said : 


A contract has been entered into with the British Cement 


Y 
It Pro. 


dvcts and Finance Company, Limited, whereby that company yi 
subscribe for 500,000 of the new shares at 358 per share, <i! a 
only to a brokerage of 3d per share. In regard to the pened 
arrangements, your board stipulated that Holborough shareholder 
are to have the right of participation on the basis of their present 
holdings, and, further, you will be entitled to apply on special 
forms for additional shares shouid you so desire. 


t 


It is intended to utilise the proceeds of this issue to take over 


ted, 


I do not wish to detain you with a long description of the 


Dunstable and Smeed Dean plants, of which your company now 
obtains the control, other than to tell you that I think this a 
quisition by your company will prove a most valuable holding, 
both from a revenue earning and strategic point of view. Further, 
I am convinced, as are our technical experts, that the savings 
to be effected at both plants in production costs will be material; 
that the outputs can be substantially increased and that your 
company will materially benefit as a result of the scheme of « 
ordination already in force. 


DEPENDABILITY OF RED TRIANGLE. 
To-day the Red Triangle, based upon the word “‘ dependability,” 


represents a group of cement manufacturing plants, absolutely 
modern, and planned on the most up-to-date mechanical basis 
to produce the highest class product, and to deliver it with 
minimum of delay to their ever-increasing number of customers 
right across England. By the balanced strength of our schem 
of selected combination, which has proved sound from every 
angle, we are able to redirect, with great advantage, the energies 
often wasted in the past upon misdirected competition. 2 
should know that so important a factor has the Red Triangle 
Group become in the cement industry that, without their full ant 
unequivocal consent, it would not have been possible to have 
brought about the recent agreement between the cement makers 
of England. We were glad to use that strength, which has _ 
built on such solid and well-planned foundations, in the caus ® 
an agreement which should be of benefit, not only to those ¢2- 


ou 


gaged in this industry, and those with capital invested in it, 7 


d also 


i 
° - ie cee . . ch ana 
in other directions—can be utilised in mechanical research 


development. 


If everyone will strictly follow out the spirit of the ete 
there is, in my judgment, and speaking as one who has ae 
vital interest in this industry, a future for cement - a 
in this country, of conditions of increasing revenue apr nt 
perity never before experienced, and in no respect will ne 
achieved at the expense of the consumer. This, Toil 
only be possible by all pulling together with loyalty and e 
and by the strongest members in the industry recognising ‘sit 
although there is very little chance, if any, tor the etal 
producer in the future, those who are actually in ool . 
to-day must be treated fairly and on a reasonable ae plas! 

Finally, ladies and gentlemen, you have in nee bt a 
second to none, and as a result of this further — vou bast 
sphere of operations, you will see that the confidenc Se 
placed in the future of Holborough will be still further a 

You will have seen from our recent advertisoman ich you 
are up 7o per cent. on the preceding twelve months, Vout dit 
will agree, constitutes a striking record of — of progres 
tors are hopeful of still further increasing the a price 1 
and—what is important—upon a more remunerat! ets 
and that the profits which have been sv Ot an cgsrest halt- 
six months will be exceeded by a large margin in : ae in 
year. We believe you can look for 4 big eet appreciated 
future earnings of the company, and it will _ 


gh Cemen, 





pros 
Croy 
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far | 
this 
belie 
ts | 
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licy in the past of putting large sums back into plant 
that aaa t has been thoroughly sound. This policy will 
. its ample reward in the near future. 

I 


The resolution was carried unanimously. 
ne 


ent 
ter 
te CENTRAL ARGENTINE RAILWAY, LIMITED. 
the FAVOURABLE RESULTS OF THE YEAR. 
nd The ordinary general meeting of the Central Argentine Railway, 
of Limited, was held, on the 11th instant, at River Plate House, 
%, a Forres (the chairman) said that the year under review had 
been blessed with abundant crops, concomitant traffics, and pros- 
7 perity all along their line, which enabled them again to present a 
’ favourable report. The gross revenue was £13,724,269, as com- 
. vaxed with £12,643,559, and, while maintaining the dividend, 
"7 which in the previous year had been raised to 7 per cent., they had 
_ been able materially to strengthen the various reserves. 
> The attention of the officials of the railway and the board was 
" being closely given to the development of motor traffic and the 
- projected new paved roads. Profiting by experience elsewhere, 
7 both in Europe and the United States, they would take what mea- 
" sures were possible to bring about co-ordination between the two 
. methods of transport. 
rm With regard to recent references to a proposed reduction in 
‘ tariffs on the railway, by a law passed years ago, whenever profits 
m on an average of three years passed 6.8 per cent. on the recognised 
as capital, rates had to be reduced to bring profits within that limit. 
Those questions had been academic and had slumbered, but now 
the they were very much alive. Their view was that, while they were 
we prepared to reduce the legal standard, orders to reduce tariffs 
» should not precede the ascertainment by all reasonable means of 
ne. the amount by which the limit might have been exceeded. The 
a amount of reduction decreed, they believed, exceeded their proper 
ngs liability under the Mitre Law, and they had to that extent pro- 
al: tested. Meantime, it came into effect forthwith; the reduction was 
a about £785,000 based on the traffic of the year under review. 
Beyond the reduction in tariffs, which would affect the profits of 
uext financial year, there was a cloud on the horizon in the shape 
of demands for increased wages. 
Despite the clouds referred to, the future was encouraging. ‘The 
5” plosperity of their clients had progressed, owing to large harvests. 
‘ely ‘rop prospects were again good. ‘Traffic receipts of the railway 
sis for the past year had not only created a record, but had exceeded 
1a those of any other railway in South America. For the current 
ers yar they showed further improvement. That they could not so 
ai fat rival some others in dividends was due mainly to the fact that 
ery this company had more competition, both rail and river; but they 
108 


telieved that their line ran through a zone unsurpassed by any in 


iS promise, and that still larger transportation facilities would in 
ale th future be required, 


and The report and accounts were unanimously adopted. 
ave 
ers 
een SUNGKAI-CHUMOR ESTATES, LIMITED. 


“JPROSPECT OF MORE PROSPEROUS TIMES. 


en: 
bat Sm twenty-second ordinary general meeting of the Sungkai- 
vich mor Estates, Limited, was held, on the 8th instant, at 2-4 


Idol lane, London. 
Mr. H. Eric 


Mt. Thomas ae presided in the absence, through illness, of 


> tchie, chairman of the company, and read a state- 
Coe ys the latter, in the course of fer it was stated 
ixision of a a would have been very different but for the 
ieee . overnment to abolish restriction of exports. The 

“ware as fw reduction in the value of rubber, from 
Runber of ahead b to less than half that figure, and for a 

ich aly feat a rubber had been selling at a price at 
make real aa ae most fortunately situated estates could 
dUe {0 the naa he rise in cost of production was solely 
male: crop, a of upkeep and general charges on a much 
allen within. the pues of. gapee than half the year’s crop had 
ae a profit of =P of low price. The crop accounted for 
recommend a sce 136 for the twelve months. The directors 
Ot the year, end of 7} per cent., subject to income-tax 


The su : 
RiDst £19,906 heete _o carried forward would be £20.554, 


Durin 
eset ve i ao Programme for planting up the remaining 
% planted late in carly completed. An extension of 115 acres 
bh Vielding te With first-class seed obtained from known 
TE, Was burnt ean The balance of available land, 25 
S announced it 9 January, and when Government's action 
= 9 allow it to decided to continue the extension rather 
of reclaiming at 8° into lalang and involve the very heavy 
extension Neeaa Some future date. It was hoped that when 
to produce rubber, Say six years hence, 
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prices would be at a much more favourable level than now. Ex- 
penditure during the year on extensions and on the upkeep 
of the immature areas amounted to £2,785. 

During the financial year now current they expected to harvest 
a full normal crop, estimated at 700,000 Ibs, with conservative 
tapping. and for such a crop the costs would compare favourably 
with the average of estates in Malaya. They would also have 
to take into account the 44,000 Ibs. of rubber in hand at June 30th 
last, not covered by export rights. Only a small quantity of the 
current crop had been sold forward, viz., 31,360 Ibs, at an average 
net price of 1s 3d per lb, equivalent to 15 43d landed London. 

Future results must depend on the course of market prices. He 
saw no ground for pessimism. His opinion was that they 
were justified in hoping for improving prices in 1929, and a 
gradual return to more prosperous times for the industry. 

The report and acceunts were adopted. 





BRITISH CYANIDES COMPANY, LIMITED. 
DEVELOPMENT OF A NEW INDUSTRY. 


The annual general meeting of the British Cyanides Company, 
Limited, was held on 1oth instant, in London. ; 

Mr C. F. Rowsell (the chairman) said he had no doubt that many 
of the shareholders would have been disappointed at the small 
profit of £4,446 shown in the accounts, but he would remind them 
that the business upon which they were now engaged was a new 
one. There was every reason to be satisfied with the very sound 
pesition of the company. His own view was that they had estab- 
lished that their moulding powders were among the finest in the 
world, so that the board were looking forward to the future with 
the greatest confidence, but they must ask the shareholders to 
continue for a time at least to wait patiently for the great results 
which they anticipated. In the meantime, however, the profits 
were increasing every day. 

MANAGING DIRECTOR’S VIEWS. 


Mr Kenneth M. Chance (managing director) said that the 
strong financial position which the company acquired last summer 
permitted of negotiations being opened up for the consolidation of 
the business, which were now coming to a head with great rapidity. 
He had tried to emphasise before at their general meetings the im- 
portance which he attached to their being able to manufacture 
thiocarbamide cheaply. ‘They must be in a position to command 
supplies of thiocarbamide at a price at which it would not pay 
others to compete with them. A contract had therefore been fixed 
with the Birmingham Corporation which would permit of the 
company drawing very largely increased supplies of sulphocyanide 
from them in the early part of next year from plant erected by 
them at the company’s expense. 

The demand for the company’s light-coloured powders was in- 
cieasing regularly month by month, and the range of articles, 
which had only to be put before the public to find a market, 
was being widened almost daily. In his opinion, the company had 
a wonderful future ahead of it, because they had got in on the 
ground-floor of an industry which met so many needs of modern 
civilisation that it must necessarily grow into one of the great 
industries of the world. 

The report and accounts were unanimously «adopted. 





EASTERN SIAM TIN DREDGING, LIMITED. 
BOARD’S CONFIDENCE IN THE FUTURE. 

The second annual general meeting of astern Siam Tin 
Dredging, Limited, was held, on the 11th instant, at the offices, 
23 Abchurch lane, London, Sir Ernest W. Birch, K.C.M.G., 
presiding. 

The secretary (Mr C. Jackson, A.C.1.S.) read the notice conven- 
ing the meeting and the report of the auditors. 

The Chairman said that a further £50,141 had been expended 
in respect of the dredge, making the total under this — 
477,469, while at tlie mine, on the railway siding, water oon ys 
buikiings, and general development, a further £7,700 had n 
with regard to the dredge operations, the ground with which 
they had to deal was of a particularly sandy nature, and as much 
was considered eminently suitable for dredging. W hen — 
commenced, however, it was discovered that the particles of san 
were held together by a film of tenacious clay, which it was 
difficult to disintegrate speedily in the screen, thereby leading 
to the loss of the tin contents of large lumps of wash which = 
not broken up. To obviate this difficulty the manager fixed ang 
irons in the screen, but this had not proved sufficient to a. 
normal returns, and to break up the ground on the oe! 
high pressure monitor had been ordered. It had now . 
shipped and should arrive at the mine towards the middle 
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November, when it should be installed on the dredge within a 
aie they had experienced were purely mechanical, 
and would be overcome. He asked them to exercise a little more 
patience. The board were confident that when the monitor had 
been installed, normal returns as outlined in the prospectus would 
Be won. 

As the result of further boring, the property had been proved 
to contain 334 million cubic yards of an average value of approxi- 
mately 0.67 lb per cubic yard, which increased the tin contents 
of the property from 8,687 tons of concentrates as mentioned in 
the prospectus to 10,020 tons of concentrates. The value of the 
metallic contents at 74 per cent., with tin at £200 per ton, was 
approximately £ 1,500,000. 

Mr. C. C. W. Liddelow, A.R.S.M. (Freiberg), M.Inst.M.M., 
confirmed what the chairman had said. His knowledge of the 
mine went back to 1924-25, when, after careful prospecting and 
the rejection of a large amount of ground as valueless, he secured 
what he then believed and still believed to be a very valuable 
proposition. The Company was registered in November, 1925, 
and although much delay was caused by the strike, so that 
dredging began only in April last, he did not think that they 
had really done so badly, compared with other propositions 
similarly circumstanced. At the start of dredging, as was always 
the case, work proceeded slowly—particularly so, perhaps, in this 
case, owing to the lack of efficient labour. On the level of the stream 
bed nothing abnormal was encountered, but on going to the higher 
flats which represented the average ground of the property, it was 
found that while digging end was perfectly satisfactory, the reco- 
very end could not cope with the quantity of ground delivered. In 
other words, a high proportion of the ground did not break up 
sufficiently in the screen to allow of the recovery of the whole con- 
tents. This it was impossible to foresee, because the high per- 
centage of coarse sands in the ground was readily disintegrated 
during the process of boring itself, and there was no other mine 
in the near neighbourhood from which the existence of this 
peculiar formation could be learned. It was not a serious difficulty, 
however, and with the small additional plant now being shipped 
it could be satisfactorily dealt with. He had just as much faith 
in the property now as ever he had. 

The report and accounts were unanimously adopted. 








GOVERNMENT RETURNS, &c. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Oct. 5 
1928, and the total amount applied for was £51,125,000, For bills at 
3 months, dated Monday to Friday, at £98 18s 3d, about 99 per cent., 
and above in full; Saturday at £98 18s 6d, and above in full. The 
amounte allotted were in bills at 3 months, £45,000,009, 














Amount Treasury Bilis 

Date, Amount ed at 3 Months, 

Offered. For. Average Rate. 
1928, £ & £s a 
Aug. i eiibabebannnenesecndennan 40,000,000 48,430,000 4 4 2°60 
BER, wincscctbccsicccccoscce oe 40,000,000 46,430,000 45 465 
Aug, 17.... penensessosee sobs 40,000,00C 45 539 
= = Seeecersesecesecese 40,000,000 50,275,000 4 5 780 
ANE. Sh-nroroeseeeeree edecesennt& 40,000,000 58,475,000 45 329 
Pp gp *ernoneoeeece seeseosenes . 35,000,000 55,215,000 44 789 
Seal.” peesccee eesesessonsoe os 35,000,000 58,010,000 4 4 642 
Sent. Boscsccscscsccccsecccceceee] asononen | peeeeegs | ¢ 2} 38 
DO” B- <1n0scedndbinbbidndvete 45,000,000 51,125,000 4 5 1157 


155 Branches 


in Finland 


CAPITAL AND RESERVES; 
Fmk.403,000 
TOTAL ASSETS (30/6.28); 


Fmk.2,896,902,000- 


KANSALLIS-OSAKE-PANKKI 


(National Joint Steck Bank) 
HEAD OFFICE: HELSINKI 
(HELSINGFORS), FINLAND 


Established 1889. 


‘| Temporary Advances Repaid— 





[October 13, 1998, 


NATIONAL DEBT—(Million £), 
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Treasury AS wcccccece 
Exchequer Bonds ...... 
National Savings Certs. . 
Other Debt* ............ 


ae88Ss 
Se25SFon2 


_ 
j 
-_ 
~ 
£ 
& 


Treasury Bills .......... 
Temporary Advances .. 
Other Capital Liabilities 


Total Liabilities ...... 
* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT, Movement 


6 Days ended 
Oct. 8, °27. Mar. 31,'28. Oct. 6,°28, . 6, " 
£& £ & Oct = 





Ways and Means Advances 
Outstanding— 
oa by owe Kel Suteet Ne 108,000" * sen at oe Rae A cae 8 
vances by 0 ptmts, ie 850,000. . 120,860,000..+ 3,550,009 
Treasury Bills Outstanding .... 639,350,000. -*526,940,000. "9645,350,000,.+ 9,565,000 
Total Floating Debt........ 750,058,000... 688,790,000... 766,150,000..+ 1311509 
* Includes £9,000, the proceeds of which were not carried te the Exchequer 
within the period of the account. 


PUBLIC INCOME AND EXPENDITURE. 














Total Receipts into the 
"“Bxohequer from | Saayt | #dan 
April 1, 1828, Aprill, 1927, Oot. 6, | Oct. 
Oct. 6, 1928,/Oct. 8, 1927. _ 
£ £ & | i 
5,918,513} 6,003,023) .. | 

















Estimate 
for the 


Year 
1928-29. 





Bank of England .. 





Bank of Ireland .... = 404,112 456633, .. |. 
dL. 6 aneeas 6,459,656}... a a 
ORDINARY i 
REVENGE. 
Inland Revenue— 
Property and Income 
WOE cacccccndeovcios 80,559,000, 4,961 4,469,000 
Super-Tax .......... 14,840,000, 380,000; 410,000 
aos &c., Duties io 000! 1,150,000 
Excess Profits Duties, 
Co oration. Profits ee ee 
peer 260000). | 
Land Tax, House Dut 
and Mineral Rights | 
ET cuetecbasecees 120,000) | 
Total Inland Revenu 45628000 6,431,000} 6,789,008 
to a Excise— 
mee 57,164,000 2s 
EXxcise........ccsceeee 66,570,000 _1,478,000|_ 1.578.000 


123,154,000, 4,335,000) 4,164,000 
| 

165,4 51,000) 

: 4 De250 00 D308 


Motor Vehicle Duti 
pnomeune ee. 

t Office(Net Recei; a6 | 
Crown Lands ae 540,000! 


14,279,866, 2,873,826) 222218 
10,182,727 92], 401 


eeeecceceee-coes 





iain ee. aso. 79, 173000, 13035 
Total Ordinary Revenue! 752,9 0} 294,4. 311,572,7 15,219,747, 14.77.89 


1,200,000} 1,350,008 


OTHER RECEIPTS. 


Interest on Exchequer ds under 

the — Expenditure (Money) 

Act, SR PE ee en ee 
Under the Vaemstegmant Insur- 


ance Acts, 1 
Money Raised by Creation of Debt— 
(a) For Capital eupentare Issues: 
Under the Telegraph (Money) 
Act, 1925 
(b) Under the Une 
surance Acts, 
(ce) ee other Issues 


MN oes. ; 

B ationalSevingsCortificates 20,000,000 

By National War 8 sans 10 
y Treasury Bonds, oe oe 

By 5 ‘Treasury 1 Bonds, 1933-35} 93,558,440 


In respect of Issues om _ 
and 1921 oan 91,617 - 
Ms actadetensaccbesoonce i 2,093,943, 2,100,7 
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eT ee RTD 
EXPENDITURE AND OTHER ISSUES. mane DEPARTMENT. 
Ecpiser’ sential. 14555000 | Goverment, aren 3.21030 


192829 | _Me . Public deposits® 13,934,423 | N 
4 1, * eeecce . ? otea eeecerceecscecoccoe . 
(inclu ing Apr. ee to Ended Ended Other deposits...... ee aaa Gold and silver coin ee aioe 


/ 


ages. 


Supple. Seven-day & other bills 


129,350,840 129,350,840 
a * Inals E x 
; ding Exchequer, Ber Tenn Commissioners of National Debt and 


soeeseee 


Amount, | Ine. or Dec. 
‘Oct. 10,1928,| Last Week. | Tapt Yeon 


eee rere ees 


a . de eeeeeesece 
le de 
Other Pv 


& & 
geaeees 631,176 24,243 
482 7,895,433 


3,753,991 
21,819,311 
8,3 


Peeeevesecsscesecsese 


: gareramen cai 
eecceecces _ | OB. ecccccccccccceccces 
§ELF-BALANCING Rese Pe eeeesevesecccce p@eeececces 

EXPENDITURE. ae 


sevececesooere 


SRO aerweantis SBBwAas / 


@eerccsescos 


Cerreseosesecocses 
seseceseroceee 


+1 )++11+1 


Coin and ee in Gold in 
and | (exclu 
AAVANCES ....0ccccrees- " | Bullion. | Bank Poot Deposits, Busting or out of 





seeereeeresecereseseseee 


eeeererecessceees 


eee eeesesererse ee eseseseeseeee 


Siss £5 


eeeeresereveresocsoe 
Seeerceerereesecseseccoe 


off 
Debt under the War Loan 
Acts, 1914 t0 1919 ......cesccecees 
Ways and Means Advances Repaid 


1928, 
pao January 1 to Sept. 26... 
DidGinkingFond,1°07-08—- = | = | | | | Weekended Ock 3. 
lamed under Section 9 of th ae 3 


Finance Act, 1908 i a BP ssessnne 


ene 


e r 
ccrereeereemeee|_ SRS Maas 3 Increase or decrease in 1928 {| * »°0ja8 


f 
en Stine te fee) 2a 


Inogease or decrease in 1927 { © _ 


CURRENCY NOTES ACCOUNT—(000’s omitted), 


Number of Working Days 
SIRSINGHAM eaacweaie 


Investments 
bc) Reserve 
Account, 


n 
-~ -_ 
- 


3,640,000 
3,596,000 
3,009,080 


ss siss 's 


2,459,000 
3,695,000 





121,889,000 '— 


OVERSEAS BANK RETURNS. 


* L NOTE.—The latest return of the Bank of Greece appeared in the 
laacenane T BB 238 Economist of July 7: Canada in September 29; Italy, Russia, DansiZ 
‘ 5 650 and Chile in October 6. 
7 U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted). 
Oct, 1 Oct. 4, fan ’ —o Oct. 14, 
1928, 1938. 928. 938. 1927. 


a ae 


237,190 
224,750 
1,560.330 


BANK OF ENGLAND. 


foe W BANK.—In 9's (000's omitted). 
eek ended Wednesday, October 10, 1928. ae] Oat | Sepa, * yp 08k ¢ 
, lerueg g DEPARTMENT. eee 338/000 aston | 357690] | Seeieo | 119790 


° 440 
£ Bilis 100,510 “~ 


105/220 
336,130 


*0 0000001849 99, 
oe Owermmen ao. tha bills tod secaritice| eas7eo | soseeo| <enai0| 618330 | 
—____| Gold coin & bullion "”7165'120/455 | . —tecervesccount....| 672,500 | 902,800 907,200] 879,140 


re ac at ee Ss 
aa a Cw rs 
Vapi aia ‘ 
nee See 
ce ee 
* ae er ey a aoe 





184, 
455 184,930,455 finbilitice eenbined.. 627% | 6% 
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BANK OF NORWAY.—in kroner (000's omitted) 


_ SOUTH AFRICAN RESERVE BANK.—In &'s (000’s omitted). 
| Sepe 2, Rept 


= 14, — 7, => 33, = 24, ae ~~ 17, 


Assets. 
Coin and bukion—Gold...... 
Sap abroad and foreign 
Norwegian and Foreign Gov- 
ernment securities ........ 
Discounts and loans . 


Notes in circulation . 
Deposits at sight..... Reweee ‘ 


AssETs. 
Gold coin and bullion.... 
Subsidiary coin.......... 
Bills discounted 


Notes in circulation .... 
Government deposits .... 
Bankers’ deposits 
Ratio of cash reserves 
to lianil:ties to public 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
Bept. 4, 7 7, |a"8. = 
a aa 1428. 


86.032 ___ 96,799! 
BANK OF eWEDEN.—1 kronor (000's Omitted). 
Sept. 29, | s 

1928 roy 22,) nope is 


38.024 | 229.076 | 2991 
M02] aici | yas | 2a 


516% | 505% 





Government “securities — | Swedish 






6 Sept $9 30, Pug ition 
M692 eran NL 
38,336 30 g75 


28535 
9,323 31,666. 


307,271 . 
86,032 3500 | a 
















Oct, 
197, 








62,300 | 62,300 | g2'3o | 


Other’ bwodish bonds quoted on 


Bills sabahie in Swedent... 263,951 26.143 aN 
broad 25,252 | 24,953] 30 gag 
50469 | 32,871} 37.917 


69,817 | 63,240 | 59.578 


564.661 | 477,946 
115,941 | 132,465 





Balance abroad ceebepavadneseees 
Dead stock Advances made on government 
Bal.with other Sana securities and bondst.... 
7 Notes in cireulation . 
Government dep sits............ 


Capital pxid up .... 
Reserv Private deposits 


¢ The sum of the items “ Bills 
Government Securities and Bonds " 
not availabie as cover for the note issue. 


NATIONAL BANK OF DENMARK.—In kroner (000's om; 
Sept. 29,| Aug. Si, 
1928. 1928. 





yable in Sweden” and “ Advances made 
Deposits in Lond’n xcludes advances and cash Credits which 
Adv’nees in L’nd’n 
Cash, &c., at other 

Ranks in London 


BANK OF FRANCE.—In francs. (o00's omitted.) 
’ Sept. 28, | Sept. 21, | Sept. 14, 
1928. 1928 1928. 1928. 











July 31, | June 30, | Se 
928. 


Coin and bullion a 
Loans & discounts 
Debtors abroad 


Foreign ascets— 
Sight deposits ... 
Bilis discounted .. 

Commercia! bills dis 
counted at home.. 

Advances against sec 








BANE OF SPAIN.—in pes pesetas (000 s omitted) 






Other advances.... 
Other assets (exclud 
ing forwa dexch.). 































779 , 
1449 


492535 | 
4.5791 3214| sre ite 





tted, | 


e 59, | Positi 
1928, 1927. | May “ 


181,851 | 182,999 


88,42 | 106.622 
96,863 | 73,441 
18,852 | 6,980 


| 359.581 351,447 
4812) 2468: 


| Sept. 15,; Oct.8, Posi 
198. | 1927 May3013 





2,608, san | | 2,608 772 | 2,600,988 591, 


Notes in cireulation. . * Loansédiscounts 2,16 4,537 | 2,118, pon 







698.608 | 32,324 8.60 


2,029,056 2,039.736 1,926.46 gag 
5 


Public deposits 
Private deposits .... 
Other liabilities ... 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


Spanish 4% stock 
Adves to Treasury 





* Inclading 91 million pesetas lent to the State, 


Asserts. 
Reichsbank shares not yet issued BANK OF PORTUGAL.—In escudos (000's omitted), 


Gold and bullion 
Of which de posited abroad 
Reserve in foreign currencies .... 

Bills of exchange and cheques.... 
Silver and other coin 
Notes of other German banks 
Advanees ........ 
Investments. .........cccee8 
Other assets........... . 


Coin and bullion 
Balances abroad.... 


ww 
Co 
oa 


Government loans .. 


Notes in circu'ation 





Reduced oa; ital................ 
Increase of capital (s: iares not yet 


~ AUSTRIAN NATIONAL BANK.—ic schillings (000's omited) 
Sept. 50, | Sept. 25, 
1928. 928 


Peeters reer seseseessesees. 


Notes in circulatin 
Other daily maturing ee - 


Metal reserve— 
Other liabilities 


Gold a coin,etc. .. 


Other eahes billst 
Bills discounted 
Advances t Treasury 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is caicu ated in accordance with the new le 
of one pound of fine gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—1n Belgas (000 s omitted). 


gal prescription 


No es in circulation. . 


+ Iindollar ler end sterling only. 


NATIONAL BANK OF re Cx. K. (0008 


Foreign. ‘Bills and 
Balances Abroad 
Silver & other coin 


| Sept. 23, | Sept. 15, es he Sept 

1,157,840 | 1.157.679 , 1157.64 | 

5 108 | 931) 

996.802 | 1.999647 | 1.995, 08 | bye 
2 |e 381.709 4.5961 | 


'4 
4,151,233 | + 78,449 4,181,969 
1,145,722 1,114,080 | 1] 


Notes in circulation) 2,260.285 
Current accounts . 3 





Assz 
Gold and silver holdings 
Balance abroad and ban 3" 


Discounts and advances . cence: 
State notes debt balance...... 


(b) In thousand francs, 
NETHERLANDS BANK.—In. florins (000's omitted). 
- 24, | Se t. 22, 
Gold .............. 349 cone 


"341.475 | "34447545 
| 10,100 | 150,000 150.0 
| 


| 4,329,699 | 4,240574 9155 
| 933.618 | ‘996,351 47; 





































‘Aug. 15, | Aug. 8, Aug. 3 
1928 98 Ln 


9, ‘51 9,343 308 
8,577 8.577 45 

265,123 | 255.715 | 173% 

272, 11 | 268968 | MOSM 

1,687,827 | 1,579,141 | Ills | 


1,909,612 | 1,911,674 | 1,820, 
62,267 65,021 58.408 


S pt. 15, | Sept. 7 { Sept. 3 
2. "| 4928, 19M, 
134,455 | 1 4455 | 3 
309.433 304005! B18 
327,689 329.869; 5 
81143] 1232) ® 
166,381 166,381; 1754 





43,200 | 43,200 
167 8 1lo7 
915,045 949,280 | 
97:938 99207) 


6,946,786 | 7,055. 988 7. 





Bank notes in circulation ....| 7 806,458 
Check accoun halances......| 590,596 
Other tiabilities 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000° 


Dects. and advances| 


Notes in circulation 
Deposite 


1,116,654 
3 


BANK OF JAYA.—In florins (000’s See 
“-y Sept.15,; Oc: 





—. 

on Shas. .” Other coin ate notes 
Foreign credits . 
Govt. advances 


Notes in circulation. . 
credi: 


~ 


} anne 187,500 | 187,500 
te, ad . 
other i is — 


Notes in cireuleticn. E 
Deposits and bills payable 





158,300 | 155,400 | 152,900 187.607 71,567 


20,000 
54,100 | 49.100 {0900 aan 7 


SWisS NATIONAL BANK.—In francs (000's Omitted), 


ccia Atm | | Pane | Bae |e) Sir (Fea, 
derssr | 4 Ee a Bs 60,910 : 


NATIONAL BANK OF ROUMANIA. 


Other advances 


Notes in ciroulatien.. 


Notes in eireulam 
Deposits eeeesesece- 












1,002,534 | 
27,698 34°917 
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Sept. 15 | Spt b 
1928. 1928. 
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5 610,942 | STI9482 | yy 
294,106 994,100 

1042475 | 


—In ler (000 s omitted). 
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0c aaa tiene PO ag 
~ MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


(000’s omitted.) 


National 


average Weekly — 4 Coutts Syn. rene goes Midland |National| Provin- 
iaaee Limited.| *24 0+ | and Co. [Limited. Limited. 


£ g a: & aT 


», dank 
he ub the 1,488 | 2,617 | 40,584; 8426] 44,684 | 3,693 28,555 


noes with and 

= r " : x seccceccccceoocess 574 1,158 aoe 2,228 | 11,365 137 | 7,419] 8156; 1,169] 48,906 
, in transit ecccceccceeoeseoseeoee 1633 2765 25.730 ee ee ee os a ° 2.339 
short NOtice....cecees| ° ’ ’ , 7,382 | 24,499 4,515 19,099 | 29,709| 2693] 145,226 
3 * ny eae ekenteee es 1,192 1,037 | 51,831 2,982 | 56,330} 2218 | 35,392 | 47,409 1,791 | 246,282 
fnentS .esecscccccccececcccccess ‘ 4,242 7,620 | 38.014 | 24,718 | 36,404 | 15,405 | 35,884] 39.064/ 5504] 259.254 
ses to customers and other accoun 168,107 9,752 | 10,950 | 190,197 | 39,577 | 214,495 | 15,759 | 146,835 | 131,254 18,614 | 945,540 

it mers for acceptances, 
, ae sescccevccecocees 357 | 2,125 | 54,273 | 6,187! 56,816 29 | 16,124 | 18,426 / 1,109! 177,701 


&eo. 

gk premises BCCOUNE ..sseeeeeeeeeere 5,452 372 695 | 6918; 2173] 8,730 779 | 5,701} 4590 980 | 36,390 
nants in affiliated banks ....e...| 5,479 ee ee 6,396 i 6,666 ion 2,934 | 2,992 aa 24,467 

; 370,039 | 19,610 | 28,967 | 424,387 | 93,673 | 459,989 | 42,535 | 298,789 | 310,155 | 35,185 |2,083,329 
» of cash to current, deposit, and|}———|———| ———— | ————— | — |} ———_— | ———_ | —— - | —___ 
4 —— eoccceceeece _. eoeoe 10°70 8-62 10°44 11°78 10°55 11:87 10°05 11-11 10°45 
LIaBILITIES, mee eg eee | cemene ecemee | ema sees — — |] —_— 

| paid Up. ccccccccccccccesecccors 9 , 1,060 15,810 4,160 13,402 1,500 9,480 9,320 
Beall cccccvecccccccccenccesce| Mae 1,000 530 | 10,000 3,458 | 13,402 1,425 9,479 9,320 
rent, deposit, and other accounts .... 321.676 | 17,253 | 25,053 | 344,300 | 79,852 | 376.369 | 36,720 | 263,706 | 273,077 | 30,851 |1,768,857 
noes, endorsements, &0....esee00+| 22,200 357 2,125 | 54,273 | 6,187 | 56,816 29 | 16,124; 18,426! 1,109 | 177,701 
in circulation...csccccccecccccece ee ee ee 4 16 ee 2,861 ee 12 ee 2,893 
netic of bank premises account eevee oe ee 199 ee eo ee ee ee ee ee 199 


1077 | 11°14 


1,875 | 73,465 
1.350 | 60,214 


370,039 | 19,610 | 28,967 | 424,387] 93,673 | 459.989 | 42.535 | 298,789 | 310,155 "35.185 :2 083,329 


TIONAL BANK OF aa st Hungarian Pengd (000's BANK OF LATYIA.—In Iats (gold francs) (000’s omitted). 
omitted. 

Oct. 3, | Sept. 19, Sept. 12, Sept. 5, , Aug. 29, 

ASSETS, Sept. 30,/Sept. 23,/Sept. 15,| Sept. 7,| Sept. 5C, 1928. 1928. 1928. 1928. 1928 

reserve— 1928, 1928. 1928 1928. 1937 


dcoin and bullion 


196,586} 196,585} 196,604 
is and notes 65,459] 63,861 
795 791 795 


coin and bullion 
bills, warrants and securities .. 353, 344,464) 355.8 


wees to the Treasury 104,87 104,271) 104,271 


_ LIABILITIES, 
ecapital gold crowns 30,000,000*)} 34,756 | 34,756] 34,756) 34, 
in citeulation 4 585) 


445 466, 
nt accounts, deposits, &c. 1 | 262,867} 254,125} 252,41) 


*Calculated at pre-war parity of exchange. 


34,756 LiaBILITIES, 
477.334 | Notes in circulation ; Ioan 
611 
26061) | Rese 3001 


HITIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


_ Asses, 928. 928, 
andsilver oldings 1,480,481 | 1,480,369 | 1,478,093 | 1,477,276 


inees abroad and foreign 
vata a 961,299 | 834.562 | 788,133 
es to the Treasury aaa! | W565 ANB | 1,506,046 | 1,679,421 
saan, N470,995 | 4,470,995 | 4,470,995 

in 

516,422 
S797: Lizei73 
4,285.30 


285, 
2,101.765 


~~ | Sept. 23, | Sept. 15, | Sept. 7, | Aug. 31, | Sept. 30, 
: 1928, ik 19a. | ie it 


1927. 
1,430,109 


601,864 
1,529,286 
4,516,414 


489 094 | 1,760,56 


BANK OF POLAND.—In zloty* (000’s omitted). 
Sept 30, | 
tan, 1328, | oes 
, i held abroad”: 603.041 ae 
ee reneHO8..,. 


. 10, | Aug. 31, | Aug. 20, | 
. ie.” | iS: 


Again; 


553,570 
‘isis 75,000 75,00) 
October 13, 1927, 8°91 slotys equal one U.S. dollar 


21,922 


BANK OF FINLAND.—In F, marks (000's omitted). 


Sept. 15, | Sept. 30 
toxg” | toat. 


705,876 | 1,301,402 
317,615 | 317 
13s | a 615 | 422,783 
1,557,345 | 1,580,464 | 1,476,174 
SANK oF A 208,531 | ‘164,496 462 208 
JAPAR.—In yen (000s omitted). 
dept. Sept. A 
Liter 1428, Aree 1987, . 
30,455 | 1,130 337 1,131,152 | 1,125,928 
782430 | ‘772,440 | ‘826,703 
78,163 | $2,600 
1,270,461 | 1,111,806 
689,545 | (846.245 
266,828 | 340,929 


Position, 


106,151 


196,813 | Silver coin i : 
95,349 | Balance abroad 86, 84,114 
772 | Treas. notes & sm. change 8 


309,725 
114,814 Loans against securities. . 11,447 


ASSETS. | 
Gold bullion and coins .. 23,742 | 23.736 | 23.731 
4 4 4336; 4 ‘ 
83 808 | 
; t 9 292 | 
Short term bil s 83, 83,389 | 83270 | 
41,929 
Other assets 10,6 10,930 | 10,809 
43,14 
1 


3,144 
5,581 | 
3,091 | 


| 
| 
{ 
/ 


3,091 


2,500 2,500 

11,803 | 11,812 
58,8 53251 | 54,334 51,167 
Governmant accounts .... 116,419 | 117,104 116,513 
Other liabilities . ........ 9,752 | 10,753 9 604 9,165 


BANK OF LITHUANIA.—l1n It. (000's omitted). 
Sept. 30, | Sept. 15, | Aug. 31, ;Aug. 15, July 31,Sent. 30 
“Aga. foas. | icaa.’ | 1928.'| 1938, | 103% 


34,238 HA,236 H,254 | 34,253 
ian 388 893 | 1 1,896 aa 
State Tre Coins .... 1,877 ; A 
Foreign aanvenen 40,951 41,489 38,360 
Discount and credit .... 85,504 83,712 82,837 62,884 
LiaBILIT 


12,000 | 12000 | 12) 12,000 
sso2s | i340 | nse | 83 s3.166 
70, 74,289 (860 | 46,335 


BANK OF ESTONIA.—In Est. kroon (000's omitted). 

Sept. 30, Sept. 23, Sept. 15,/Sept. 7 |Aug. 31 

Assets. 1928. '| 1928. 1928. '| 1928, | 1928. 

Gold coin and bullion 10,048 10,048 | 10.048 10,048 

Net foreign exchange 26,431 | 26,4 6 | 26.851 26,8 
Home bills discounted. 9,682 9579 9.133 
bi i te \ 

— and sieeneat 16,355 | 16,374 15,882 | 15,316 
LIABILITIES. 37,133 
Notes in circulation 564 yi | 37, areil 


Sight deposits and current accounts .. 21,450 | 23,2 8 
Ratio syudlasen to Guaaeen liabilities .. |58°27% | 5927%| 59°84%/ 61°11 % 


* Includes & sum not exceeding Ekr. 15,000,000, guaranteed by the Government. 


NATIONAL BANK OF EGYPT.—In ££ (000’s omitted). 


May30,1914 =< 

32056 | 35,081 | ——————-ang. 31, | July 31, | Jane30, | May SI, | Aug. 31, | Positiop 

90,379 Ang Sh | Fag | Fasc | Miswe. | nga May 31.1914, 
gold . 

21,826 . 


86 3,774 3.676 
ain «nore 44386 43.726 | 44,088 | 2,084 
27.760 | 2,400 


24,741 | 24,933 | 26,551 | 28,837 
ee - 18413 | 19152] 21,421| 17,184) 16,626 asis 


a Other deposits ..| 16225 | 16,158 | 161c0] 16,600} 17,648 


Daas ti 


By authority of the Egyptian Government British Treasury Bille were 


Geposited in lieu of gold. 


nen 1914 MOSCOW QUOTATIONS FOR TCHERVONETZ. 
41 | According to advices received in London, the following are 


362,270 
87 


the Moscow quotations for tchervonetz :— 
sterling equals 941°53-943°41 tchervontsi. 


‘ 11440 lL tohervonets = 10 gold roubles. 41 sterling = 946 gold roubles. 
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LONDON RATES. 











SOA ay a eed 
< uw co ‘ 
3 3 ; 3 
é zB 3 
Bank rate (changed from 5% April 21+] % | % 
1927) .. voniaaesee a ccaseunenarntn 43 ‘ ay 
Market rates of discou 
60 days’ bankers’ drafts.......... f° at os \ 
Z months’ dO ....-cccccscccccvecs ¢ te - 
@ months’ do ......cccesccccccees $ i $ ; | 
6 months’ do ......-sccceccccsees 4 4 
Discount Bills)— \4 
2 months ......-cceeee ecccccccese dy tx é 
ZS MONS... 2.0. cececccccccrcrene 3 4 
Loans—Day 60 day......-.--eeeee00- 33 
it aliowances: Banks.......... 2 
iscount houses at call ............ 2 








Comparisen with previous weeks :— 
Bank Bills, | 


Trade Bills. 














£ 
| | 
5 3 Months|¢ Months. 6 Months. 3 Months.'4 Months. 6 Months, 





1928. % % % % % % 
Rept. 20......| 34 ‘f ‘ : 2 
Oct. 4....5.) 38 5 4 4 5 

ee ry 4 5 


Changed. % ; Changed. 
Amsterdam . Oct. 12,1927 .. 4% OBl0 ...2.0050 0000 See. 6 — ~ 
Athens ........ June 7, - 10 Paris ....--0000 — 9, ie 
Belgrade ...... July 26,1921 .. 6 On eeevece 8, -— 
Berlin .......... Oct. 5, 1 . 4 Pretoria ........ Jan. 93, . : 
Brussels ........ June 30, 1928 .. 4 Reval ........+. Jan. 2, 1928 .. : 
eee Sept 4 1990 .. 8 | Riga ......... April, 1928 .. {3} 
BG wcrcce ’ e 
Salonen el ales July 19,1928 .. 5 Rome ........+- Jane 35, 2088 o i 
hagen June 23, 1 ,*s Bofia.....-cccece ne = oo 
iT” ssescnes June 20,1927 .. 6 olm...... Aug. 24, - 
Helsingfors Aug. 7, 1928 .. 64 | Swiss Bank en 
Kovno.. 8, 1 a, oes Ook: is, isa? e 3 
bon ........ July 28, 1926 8 OKIO ...e.seeee oe 
New York 5 Vienna ........ July 16,1928 .. 6% 
ral Reserve .. July12, 1928 .. 5 Warsaw ........ av .. 8 
Madrid ........ Mar. 23,1923 .. 5 lrish.........006 Apr. 21, 1987 .. 54 
Central Bank of Chile.—Discount rate for member banks, 64%; discount 


for the public, 74%. 
+6% applied to banks, &c., charging not more than 11% p.a. for their loans. 
¢ 2 applied to banks, &c., charging more than 11% p.a. for their loans. 


RATES OF EXCHANGE. 


| Oct.14, | Oct.4, | Oct. 2 
| oaned Par, 1927. . 1928." os. Hi, 


= 





4 
12421 


& 

a 

2 
SBEes) 
ecet Pt: 
Beye 
Be 


Inier | 12-11¢ 103 | 13 Iai 
35:00 u-orate 4093 ¥ Sat 
9246 | 8925-89) 2 925— 
2522 |25°256 | 95°19 | 25°2ih-28 
18159 | 18-49-51 | 18:1 18° 
18 159 | 18-08-09 | 18: 129-134 | 18°134-14 
40189 | 18° 16417) | 1819-4 | 18-18-19 
257225 | 28° 39°72 29° 95-7 
Sa |W, |i 
a M436 | 447-50 
216—7 
21°8388 | 37 a7: 
900 | 800-5 
gobs | S83 
gloss | ascta’ | este 


a 


S38 
g 


cerete 

Essar ae® 

4 
ape 


previous day. t Pence to escudo. 
at 290-305 dollars to 100 k 8. 
a. Tone, $.¢., approximately 


CURRENT RATES IN NEW YORK. 
The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 
Oct. 
tir? at “a RSS Ga Oe 
Call money ...........c.cceeces Ris Baa ee Sf 
Time money(90days' mixed coll) 44 .. 7 .. oo 9 co TR ro 7 
od ble, 90 da: 
Non -mctm — digile 90 Ses | os rf Si 
Comme: ° 


2 Se 






























5°4650 5:22 


23°81 

ke Re 
38 |ieor 

aos |4 
80 


eeccccece 


Cents for 1] milreis 32°42 1190 | 1195 
Cents for 1 peso 12:166 | 12125 1208 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates ;— 


3 
Fe 








Onion of South Africa, Union of South Atrics, 
ce aediiaatiteaiiiiaain 
From February 6, 
: ary From February 6, 


London on South Africa, | South Africa on London. 
Buying. | Selling. Buying, | Belling, 





Oe aD ¥ fie, lusts | ' 
Demand ......ccccccceee 1 dis. & ” “e a" ito i ‘ 
30 days Peeeccsesecsvecce 1 ” % ” % ” % s 
© dave ibbcnnedwenwaees . e 2 ” : 2 ° ” . 
dae ee | Be | ee | ot 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 
The A 


following rates of exchange :— 





| Siethed of | Par Value.| Usance | Rate 






Country Quoting. 
Ecuador ........-.....|9ucres to £........ 24°3325 | Sight London | 24:38 
Venezuela ......... ° 25°25 » 33 
Sreesse Ghageta) oo. pesos to £20 ...... oo " ee 
a e@ eee eeee ry 92 
aaiie ............ieelaeee te 8.0... $73 : ) 
Bolivia ..........--000. pence to Boliviano 19°20 90 davs iT 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF New Zea, 














London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Baying. Belling. 
Aus- | New | Aus- | New | Aus- | New | Aue | New 
tralia. |Zeal’nd| tralia. | Zeal’nd! tralia. |Zeal'nd| tralia. | Zeal 









i): svesseuboll nen on wi ie 101 
Modes | he ze a a oo | i i 
60 97. — a ae 3M a 
9@ days ...... SEum - 98 “i 
INDIA COUNCIL REMITTANCES. 





Secretary of State for India in Council from April 1 to — 
6, 1928, were £11,476,000 by means of purchases of Ster'ing 


in India. 
BULLION. 
GOLD MOVEMENTS. , 
The arrivals and withdrawals of gold during the past 


as announced by the Bank of England, have been as follow: 
Wiramwis. 


1938, ARRIVALS, £ 1 p 
BEES ccscmaiintans ete nil | Oct, 5—Bars sald «+++ 
” 6—*s. Africa. eccceeeBOV. seams Holland ees £ nil 
eo DB eecceece @voeccesccccece n A) ae ne 
9 @rceeeteeseceteseeeseee nil 8—Bars sold cme 
oy ME coodpiadiion’ sates aidhane nil . SEEEE «00 7 sev a 
w ll e@eccceos @ceveserccccocre ni “ 10—Bars sold eoccceseeet? ae 
”" 11—Bars sold ....++++++"" a 


DOA, .ccvdiovrscseveccsecs 500,600 Total ....socceerseerorrr”’ 


Net withdrawals, £600,000. 
* Released from set aside. 


of gold fer 
The following statistics of imports and exports , 
week ended October 4, 1928, are issued by the Statistica 


Department of H.M. Customs and Excise :— 











sol 
reed trom Great Britalt 
arming ewer newt | thon oes 
—— nl 
& To— Gey “norsossnsseeseee*™ 
R eeeseerveseces eeeeseseee 20,500 setae att 
oo, eeeerese @eeerseeeeaee 4,256 Netherland nena 
ce eereeteesees @eeeeeeee 520 France eens tyne 
Venezuela ..........06 abes 3,938 || Switzerland ....-- 
British South Africa ........| 1,082,512 || Italy ---- e-r°*" 
India ..-sseeer""*"" 
Berni Genemenis "| at 





9 
[October 13, 1998 
Rates of Exchange. Par (Oct. | | 
New York on— Level, sae Poa SS Ort 
ate : 
FS ceccccee 48275) 
_— ereccecece saece | oar wh 
eques ...... 4°8658) 4°84; 
in «oss a sa 391 
eeceee 5 | 
rly 19283 | 1998 


th American Bank, Limited, quotes the 








The total remittances from the Government of India to te 
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5597 
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ae 
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\8\ SSeaBeerzse | 


October 18, 1928.] 
Rereax for WEEK Enpep OcToseR 11, 1928. 


ks 
Poland (inc- Danzig) 
Germany ...ccccccccccee eee 
Netherlands 


Straits Settlements 
Other countries 


ft Total declared value of 
Towel declared value 0) —Toe ia 


Messrs Samuel Montagu and Co. write on October 1oth 
as follows :— GOLD. 

k of England gold reserves against notes amounted 
ame . the 3rd instant (as compared with 
£170 509,035. on the previous Wednesday), and represents an 
increase of 411,820,760 since April 29, 1925—when an effective 
wold standard was resumed. The exchange with Germany 
has moved above the point at which gold shipments to that 
euntry are profitable, and there appears less likelihood of 
further movements to that quarter for the present. The 
U.S. exchange, however, continues to hover at about the gold 
point, and considerable shipments of gold to New York have 
been made. 

There was a net efflux of gold of £581,000 during the week 
under review, 
SILYER. 


The market has continued to show strength, and prices 
advanced further under pressure from the East. The quota- 
tion for two months’ delivery reached 27d on the 8th instant, 
and a rise of +ed in both cash and forward positions yester- 
day carried prices to 27d for cash and 277d for two months’ 
delivery. Those were the highest quotations for spot since 
August 24th, and for two months’ delivery since August 30th 
lat. The Indian Bazaars have made fresh purchases in 
addition to covering bear sales, and there has been further 
buying on China account. Some China operators, however, 
have realised part of their holding at the higher rates. 
America has been rather a reluctant seller, showing little 
disposition to operate in this market, and sales by the Contin- 
ent have also been less in evidence. 

The following were the United Kingdom imports and ex- 
ports of silver registered from mid-day on the 1st to mid-day 
on the 8th instant :—Imports.—France, £59,152; Belgium, 
£3,100; total £62,252. Exports.—China, £142,100; other 
‘ountries, £514,604; total, £156,704. 

Inpian Currency Returns (In Lacs of Rupees.) 

ak . Sept. 15. Sept. 22 Sept. 30. 
sie in circulation ccceveescece 18,327 oe 18,373 e- 18,460 
wer coin and bullion in India .. 10,568 .. 10,614 .. 10,689 
Silvercoinand bullionoutofIndia ..  .. we ens 
ae and bullion inIndia .. 2976 .. 2976 .. 2,976 
ome comand bullion outofIndia .. 3 .. 2. ee we 
See ities (Indian Government) .. 4,237 .. 4,237 .. 4,234 

Uunties (British Government).. 646 .. 546 .. 561 


cha in Shanghai on the 6th instant consisted of about 
~s oo ounces In sycee, 84,700,000 dollars, and 10,360 silver 
i. $ compared with about 54,800,000 ounces in sycee, 
‘5,000 dollars, and 8,720 silver bars on the 29th ultimo. 


——__ctd ano amu vances, 


Gold Silver—Per Ounce Bilver. 


Lloyd ie 
bank bith a Lim ited, announce that the business of the 


NOW tr carried on at*s56 Bridge street, Evesham, is 
Evesharsferred to premises at a ant 4. High street, 


Mr, 0 . 
a drag n James Withers, C.B.E., M.P., has been elected 
place of the | : wnemouth Gas and Water Company in the 
National rd Charles James Jessel, Bart. 
is now iesiee ont Bank, Limited, announce that a 
Platforms N at Victoria Station (Southern Railway), 
- Special facilities are available for 


» and ; 
ane hours of business are extended until 
also for the —" except Saturday. A writing room 
Oppose. sy? ranch at Ww the bank’s customers. The bank 
Posite Plato aterloo Station (Southern Railway) 
"m No. 19, opened January, 1924. ; 
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The Commercial Bank of Australia, Limited, annou 
the name of their Newtown (Wagga Wagga), NSW. brat 
has been altered to South Wagga Wagga, N.S.W. 

The National Provincial Bank, Limited, announce that a 
new office is now open at Boreham Wood, Herts. 

The Night Safe service recently introduced into this country 
by the Midland Bank has now been extended to the following 
branches of that institution: 56 and 58 Queen street, Cardiff ; 
156 Kirkdale road, Liverpool; 23 Wellington road, Rhyl; 
331 Lord street, Southport; and 14 High street, Wrexham. ; 


EES 


TRANSVAAL GOLD OUTPUT STATISTICS. 


ee nsesstpspeeeeneeotnesreenttneesneeseinennenes 
August, 1928, September, 1928. 


Name of Mine, 
Est. Est. 
Ore. | Yield. | Profit. 
Tons, 
SCOCSCCHCCOLC EOE ECE SLES EOEEEES 87,400 
Oly Dep Peeeeeseescesecsesesesese 
Consolidated Main Ree eervcececes 
Crown Mines (10s shares) ...... 
Durban Roodepoort Deep ......| 39, 
East Rand Proprietary ........ 
Ferreira 


eeerecccceoscces cece 


400 
Geduld @eeceeeecesees 82,000 
Geldenbuis - eeccccccece a 


Glynn's Lydenburg @eeecssesece 
ernment Areas........00000.| 207,000 
Kleinfontein, New........ccee. 
Estate 


erfontein 
Modderfontein 
Modderfontein Eas 
Modderfontein, New (£4 shs.) .. 
New State Areas. ........... eee 
Nourse Mines 


Sub-Nigel ens eSeesccnaecsese sees 
Transvaal Gold Mining Estates. 
Son ee geoceces eeeecen e@eeeeeee 

an a eeeeeeseces e@eeeee ee 65,000 
Village 2 


Witwaterscand ( 
Wolhuter 


NIU) 


; ; V6 “* The Magic of Islam” NY NZ 
+ aN AT WE Ny A? 
A ul NN 

A Yi) We 4 ~ NY Mi a\ iy, 
NEY! NEA 

VON ENS NA 

I NU) SEs 
a ps > ~~ We de 

a Sy Io WN , 
os “MOTOR 4s 
\ ee ‘\ AV: « SN AV Py ‘ 
‘Ms 


‘ pis y Ay iI , on . 
fi ay y/ a fi a m 
5 ho 4 { 7 pi 5 Sy 


Q 
iy iD 
f 


a 


UZ, 


vr 


ASS 
Wy 


AS 


Pea) 


Ny aN S qa 
anew BV, “VIVA Verdure and blossom... Peak and 
1 ene ¥ 15 i’ chasm ... Mosque and minaret... 
y /} A Ghostly ruins and teeming bazaars. . . 
ibe ay { ® Golden sands and glittering seguias 
ee ... Princelv palaces and mud cities... 
he \ Sunset and the Muezzin. 
a4 A magnificent tour in tve Land of the 
ad stork,the scarlet ibis and the golden date 
—the land of blood red dawn, gorgeous 
sunset, and peerless translucent night. 


ALGERIA — TUNISIA — MOROCCO 
THE SAHARA 


Private Tours by Modele de Luxe six-cylinder 4 and 
S-seater landaulers or limousines. Arrange the 
route and details yourself, but let us assisc with 
expert advice. 

‘fours for separate bookings by ten-seater landaulet 
type cars running to scheduled itineraries. 270 to 
choose from. ; : a 
Forty-two of the famous“ Transatlantique hotels 
erected esvecially for these tours. A fleet of six- 
wheeled ‘ Desert Cars ” for the Scuth. 
Unparalleled service, comfort and courteous at- 
tention in th: Company’s own Mail steamers. cars, 


and hotels. Write for booklet, 
FRENCH LINE 
Compagnie Generale 
TRANSATLANTIQUE LTD 
20, Cockspur Street, London, S.W.1. 
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WEEKLY TRAFFIC RETURNS. MINING OUTPUT STATISTICS FOR szEpr, 1998 


















































RAILWAYS OF GREAT BRITAIN AND IRELAND. cmlinnate 
oe 0 OS TC ee 
1928, 1928, faut ris 
(b) Week ended (000’s omitted.) (000's omitted.) Crushed. Gold Recovered, 
Oct. 5, 1928. | Miles) . ag | Gg — 
(0) Week ended mae ; -\ Se | $s o2 Valu 
Sa 2 e. 
t. 6, a 5: min. | 8% | min | 5 | rota, _ 
ae gE) | & 
Great Western ..| 3,779 | 227 2 110,436) 8. setinceenitintinieea uiltidil all 
Do for 1927 ... | 3,779 | 242 354 10,571 9, Gold. Tons.! Tons.| Ose. | Ozs.| Ozs. 2S er ee 
Lon.4N.-Bastn.(c)| 6,408 | 361 663 15,616) 16,7, Ashanti.........-.....0000- 9.095, .. | .. | .. | 8126 3644 
Do for 1927 ...|6.406 706 16,156. 17. Associated Gold .......... 5,034) .. oe +s = ry 17% 
Lond.,Mid.&8cot 554 882 73,777, 22, Balaghat ........ onewrceees 4,000 . se os 2,6 3 = 
1927 ....|6,9524) 589) 937 24,240 24,578 Blackwater..... .......005 3,723, .. | .. ° 66 : 
Bouthern ......2,177 | 306 %6 13.628| 3.17 Boulder Perseverance ... ee eels las 
Do for 1927 ... |2,177 | 305 105 13, Champion Reef....... -+-| 9,450, 23,537} 3,658] “978 @e3e) 88 
Metropolitan  (o)| | 59 | 322 38| 360/|1,278-8| .. Fairbanks ........... “ae od sow han | oe OU 
Do for 1927 69 | 316 40} 356/|12254) °. Frontino .. .......... ce SE es Bea ee ; 7 " 
{Und'rgr'ndE Re] .. |. a its Gabait Tributing ref 36 we Pe PT 1250 
$#Do for 1927 .. | .. | .. ee . ae Globe and Phenix ...... --| 6,003) .. ee 6,93 F . 
Lon.’8ubGr'upe| .. | °: = ae Gt Boulder Proprietary ..| 9 Js ||. | stag Se 
Dofor1927. ..| .. | ..|.. a Sigg por Lene .. ..seceeeseeers sere] 2 | (Sent. 16 to! 30) 3,35. 1082 es 
B'lf’st&Co.D’wn bj} 80 | 2°3| . 51| .. Lonely Reef ...... sausea 5,000, 16,000} 2,815] 1,279] 4,094 : * 
Great Northern bj} 562 | 148 125 5619 641 Luipaard’s Viei .......... 21,500 ° - as 5,662 50m 
Great Southern b/ 2,187 | 349) . 5251 87-41/1,323°6 :»_N,8%611 32197 | Lydenburg Platinum ...... SATO. | oe | ss [M6 pe Jeep. met 40 
armajito ................ eel ced oe - , ' 
t Includes receipts from independent omnibuses acquired during current year. Mysore sous esa oceee saat 18.010 20.676 sian 1330] 9.453 = ic 
un r eeereceescooces ie 
OVERSEAS RAILWAY RECEIPTS. Onverwacht Platinum "s.c:| 288) ve | | lane eret lotatallieag 
Seiiaataeenall hahaa cagetenteaasneeotmnee tates od ae Ooregum...... 2. wseeees 12,000} 19,000] 6,357 — 


Oriental Consolidated ....)  .. os Tes ; vs $84.5¢0, 





























































= eo : * a ° 
es is Grose Receipts Toral Grors Oroville Dredging (gross re 
for Week, fi turns for20 days to Oct.1)) _ .. ee oe ss . 
Name. Period, 3 : ‘ a eee _ — (Transvaal).......... = ee oe ee oe bart "86 
1928. _ 1 _ AMVA 2... ceeeceecevees . ‘s ee " | 
= | ve om. | “— Sons of Gwalia ....... e.ee-] 13,194). ae “ feed = 
South Kalgurli ............ 9,105} .. ° A 16.250 3017 
INDIAN, o—— ee hp nceiaianiee w Sine en . ie nn 33.800 ii 
8. Rs. Ra. Sa ....., a 17,445] GaAllors. cold’ &! 314i ins 
Assam Bengal ......|23woeks|Sept. 8|1,111 | 4.26.01] + 15,341] 94,12,977]+ 4,57832 | "ON OEE BO ON Shion silver 
Barsi Lt. Ry........ .\25weeks 8} 118 28093 + 9,100) 11,10,800} + 3.90,90u 
pene S N. Wester" = —— 7 00 ste —1,20,.464) 1,54,79, — 17.07,200 —— 
-Nagpur ....|25veeks 10,00), + 70,363, 19}— 7,63,352 
Bombay, Bar., & 0.1.26 xeeks $22 | 21:98 9 | +1,85:000| 658.21/000] + 24°82;000 ae Cte nw & Goo. 
Madras && iiabr .a4-vcens| 15] 3072 | 1830.00] ¢ ‘9.256) an Tozer + Tin Tons, | " 
r ..|2¢#eens | 25, + 9.256) 4,24,75,267| + 37,77 187 } , 
Nisam's Guarantd.(s)'24.veexs 15) 1,018 | 3,38.971)+ 27,983 aott4 Hy 59 541 Ampang (Perak) .......... 9 | Concentrates. 
#Rohilk’d & Kumaon|23#eeks 561 80971)+ 2)1t) 2965,484)— 2,16,555 Angio-Burma eer eecesescees 214 oe 
South Indian ......|@¢weeks| 15) 2,085 | 12,19,213|+ 14,908) 2,82,42,525| + 207,961 | BAUSTLD ves-ssseeerereee = 
t Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines, peers BME | ashestddinns - Concentrates. 
BE sees caves hilvenive - 
ARGENTINE (a). EE waniseec 0450s saces 83 | Est. value, £10,385; est. cost, £2,020, 
ain h | t 1 err ae t a a seeeaeonds . . 
ne N.B. ...... l4weeks/Oct. 6 1 una Prospectors 2 “ 
B.A. and Pacific .... \l4weeks 6 = eon ° 2200, | 216.800;+ 10,600 Kaduna Syndicate ....... 354 ee 
2,694 9,000, 2,152,000/+ 172,00¢ 
B. a. Central........ l4weeas le 13663) + 68 2004674 6467 | KSSCrS......-c.eeeeereeeee 234 ‘x 
BA,Gs, Southern .. l4weeks 6] 4,720 200,000) — 5,000 2,823,00)|— 456,00 | Kent (#.M.S.) ......... °- 48 | Est. value, £5,575; est. cost, £1.8'0. 
B.A, Western ...... \14weeks 6] 1,926 | 88,000}+ 8,500) 1,215,000/— 102,00 | Kimta................seeee- 29 | Fst. value. £3,745; est. cost, £1,350. 
Central Argentine .. 14 #eeks 6] 5,305 | 270,000/+ 15,010 3541 + 54,000 Kinta Kellas .............. 23 | Est. value, £7,975. 
Sestete Canteet Sok pewecke 6] |,218 67.0% — 4,000 1,02 5,000] — 36.500 emes Pulai.......... conus 1 Est. valu >, £1,633; est. cost, £1,050. 
ntre Rios. weeks 6| 728 | 2800/4 : 7 PE: 0 ance cs enes ecccecs Concentrates. 
————— a + _6.700_ 566,700) + _ 46,800 Malaya Consolidated ...:.-| 1,081 | piculs. 
: eer os 24 oe 
aes eremey | anaes sgraeves 25 . ee 
‘attani Consolidated...... 45 | piculs. 
United of Havanat ./i¢weckslOct. 6 1359 soes— “2.6091 _100,778|— 45,956 Petaling pyashgaanagebenens 190 | Est. valne, £22.7°0; est. cost, £7588 
+ Figures include H engkalen ..............6. 30 | Ket. value, £3,805; est. cost, £2.20, 
o Havana Contral Railway. Rambutan .............05. 15 | Est. value, £1,655; est. cost, £775. 
=e URUGUAYAN, peneee hn 60 9000 ds bawtials ose 58 ee 
re Ee. Pe esate rece sini oa tia t 
& é& £ & San Finx Sided stiicka nal 207 Concentrates and 105 tons wolfram; és. 
tral Uraguay .|l4weeks Oct. 6 373| 28065/+ 5,892 347,815] + 12,225 ve ae lue, £3,825 
QUrog ionkertjisaeets| gl tae| asis aus] SESE BO | Siamese an 
. 8 843/+ 595) 45574|+ 3833 | South Bukera ....... 2... 4 ~ 
O, Urag. (West, Ext.)/14weeks 6} 2ti 2873+ 647 Strole 1,028 | South Crofty ....... od 65 | Black tin; value, £8,351; arsenic and 
CANADIAN Tanj eat Ba.te0; est. cont, 62.322 
' BRIGME cccccescccsccccece 383] Est. valu, £4,760; est. cost, 2. 
cinerea ‘silletdosiienlailiel oon TORK ei ciecececceeenes| 45 Hest, valine, £5,295: ext, cost, £2,035, 
Canadian Nationai..|39weeks Sept,30) 19,138 8,518 224 + 1,15: 829823 ekka.Taiping .......... ee Est. value, £5,250; est. cost, 
Canadian Pacific ..|40#eeks Oct. 3} toa Sionees 21'sa7-000 lesion] t taneea, Tin Fields of Nigeria ...... 6 os 
Copper. ‘ 
BRAZILIAN (b). Bwana M’Kubwa........ «-| 622 a. aulle equivalent to 502 tons — 
isin sticenintiaahcdi mance ee ee re aS co . a t 
& & £ ry Messina (Transvaal) ......| 1,280 | Concentrates, containing 515 tons copper. 
re - Brasil... Route Oct, ¢ me = - aus . om + 3,400 | Poderosa......... eadevesis 964 | (Metric) est. at 21 per cent. copper. 
s@cececs | — t 7 36 202. Coal. 
dina Termni. |40veeks 6| Mirs| 309200] + 31,000] 10:891/000 + 518000 Chinese Engineering ......| 71,000 | Sold during week ended September 2b. 
Ban Panic d0weeks 7| 153s! 486.0i— 433! + 1.967.404 + 18904) | Dundee ........... veces] 42,284 . 
Durban Navigation........| 46,549 
LMILEAN. Natal Navigation .........| 98,178 ee 
i —. La & | E ] £ 7 ae ol icries ...... my we 
via). weeks Oct. 7| 838} 33,5504 740) 1,367,030/+ 124.475 ankie ............ ceseee!| 73, we 
Misrase (¢-monthly)|39weens|Se - ts ‘ Y Diamonds. 
—— ee om 52449,+ 4/019] 603,635|+ 130,436 | wag, Diamonds. =| | 1 son carats, P 
VBRSBAS. Miscell “4% gine; 
: Tetiuhe ... ies 7 eeee! 1,236 | Zinc concentrates, assayin ea % 
concentrates ; 
Alooy and Gandia 40weeks Oot, 08 BS [Pe 24.0001 — 6,000 053200 + 61 Jond ; 502 28 ee 
= thn, of Spain|5/ weeks 22; 104 |Pe. 3.455\+ 142 128567 — 3219 700 tons of erade 
——_ ae 13wee 30} 432 - 2, — 1% Buoxenx Hitz Sovra.—For the four weeks ended Oct. 6th, 26, a. 
~ a ee —— 6) 274 62.000, 1330 ore were treated and produced 5,388 tons of leady concentrates, assay, 


cent. lead and 26 ozs silver per ton; also 4,954 tons of zinc concentrates, 
49 per cent. zinc. 

San Francisco Mrngs or Mexico, Limtrep.- Ore treated, 
centrates produced, 3,:77 tons ; zinc concentrates produced, 4, 
net smelter returns, $265,849; operating expenses, $128,316; _ 
profit, $137,533. Office note :—The return includes « plus gee of 
being excess of realisations of products over valuations in respec 
months. 


. the 
Burma Corporation, Lrairep (Incorporate1 in India).— During b 

September, 34,990 tons of ore cue mined, including 3,186 tone of ich eo 
28,0u0 tons of ore were milled in the treatment plant. —- 3,535 tons of BE 
concentrates. 14,431 tons of lead-bearing material, incla ing + of hard jead nd 

® ore, were smelted in the blast furnaces, producing >. tons refined jead ie 
treatment in the refinery. Refinery products were 6.666 00m overed et 
604,230 ozs refined silver. Of silver production 44,205 ons Wie 5 concent, 
treatment of copper matte. Zinc plant produced — nt zine. In aadit 
assaying 105 ozs. silver, 6:9 per cent. lead and 50°6 per * treatment of 8° 
the above, 750 tons copper matte were produced from t tons of refined 8% 5 
lated smelter by-products and 4,780 tons copper ore. vot re lead is 
nial lead were also produced. Included in the tonnage 
recovered from the smelting of copper ore. 


(a) Converted at par. (b) Converted at the current rate of exchange, 
TRaMWAY WEEKLY GROSS RECEIPTS. 


“ 
25,520 tons; lesd 
1 0 tons. Estimated 


imated opersiiss 

stim’ of $ll ms 

previous 

1928, | + or — aod 

4639 3,539,073 + 59,862 oe 
266,178,066 + ©2472 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 


TAT GORE De! RT fs 
| 














| 
Balance Aer om Appropriation. Vorres ndin 
Period | from ay- : ; ———— 
Company. Ending. | Lest | ment ot | Sblefor | Dividend. —__| Carried to, Year. 
Account| Deben- | jution, | Prefce.| Ordinary Reserve, | Balance 
ture ‘ation, /j}—____}___~""""4"__| Depresia- | Forward. Net | Divi- 
Interest. Amount.| Amount. | Rate. tion, &o. 4 Profit. | dend, 
eS ee eee”) ULC hr) hl) el SK hm 
' Banks % £ £ £ o 
Anglo-South American Bank ....| June 30 | 454,810) 480,440 935,250 “ 349,386 t - 78.963 506,901, 474.2711 10 
1 Northern Banking Co. -++++eees Aug. 31 | 53,823) 134,922; 188,745) 87,500 {83 B 55,088 46,157) 135,700 { a B 
Financial, Land, &e. | , 
f Trafford Park Estates : i ..--| June30 | 40,670 37,015 ens a 32,500, 5 45,185| 35,7 5 
Hotels, Restaurants, &c. | 
0 Hans Ceaneath — 548 ane June 30 | 10,922 9,577 20,499) 7,283 2,634/3/ p.s. 10,582} 8,44114/ "ps 
Coal a e 
neem Steam Turbine..| June30 | 32,459 22,495 54,954 | on 21,128) 10} on 33,826] 16,680 Tht 
‘ Ruober, &c. | 
WO) cccvccdens June 30 9,600 4,463 14,243 | “ “a - 4,708 9,535, 4 
: gS Rubber and Tea} June 30 4,670 10,509 15,179) lg. 3,569, 5 10,000 1,610 so 124 
d Kuala KubU ...sseeeeeeeeeeeees June 30 3,539 1,229 4,768) .. “a winitien't 4,768; 5587) 10 
North Labis (Johore}....+++« 2] Jane 30 | 17,992} 11,8301 29,822 °: 6,495] 5 6,000 18.327) 30,1531 17% 
-enantice MNIEEN vee] June 30 | 4,888 1,948 6,836) a Ms = Be 6.836, 8513 Jo 
Gablas-North Borneo Rubber .... April 30 12,131 4,522 16,953) ‘ 9,671; 4 1,511 5,771} 22,60 6 
q Tenaseorim Hevea Plantation...) May 31| 5,752, 7,142|_— 12,894. ae a 10,000 2894 169011 7 
Uganda Plantations .....+++++.- Feb. 29 Dr 5,472 106, Dr 5,366) ee oe ee ee Dr = 5,366); 408] .. 
Shipping. : 
Fe olord Lines. re ceceesssse] April30| — 735|Dr 5,481|Dr 4,749. " 10,388|Dr 15,1371 16,899 
ea. 
7 Cevlon and Indian Planters’ ....| June 30 6,272 25.030 31.302 1,500 19,800} 30 2,428 7,574) 30,933) 50 
i" DN igciaesseeewensneecese June 30 4,780 10,729 15,509 1,000 7,182) 15 4,000 5,327|| 17,550; 30 
Namunakuta Tea ......- eoeees| June 30 1,201 19,468 20,669 oe 19,360} 274 a 1,309} 24,720] 60 
Trust. 
> Second American ........ eoee-.| Aug. 31 5,793 33,383 39,176} 18,480 8,640} 6 5,000 7,056 a 
é Other Companies. 
Bretts’ Stamping Oo...... sekesee Aug. 3 2,571 6,486 9,057 960 4,000} 10+ 1,500 2.597 6,555} 104 
i PE csvndonetnens peneeons June 30 36,020 54,6:6 90,636 9,520 12.000} 20+ 35,000 34,116)} 35.982) 20+ 
Glenboig Union Fire-Clay ......| Aug 31 4,618 15,101 19 719) ef 12,000; 10 3,500 4,219), 16.465) 10 
Goode, Durrant and Co.......0.. July 20 16,918 22,864 39,782), 11.550 25,125; 10 wa 3,107]; 40,897! 10 
National Telewriter Co. ..eeeees June 30 5,797 1,255 7.052 1,082 < ce ; 5,970 1,379) .. 
Raphael Tuck and Sons ........ April 30 6,686 41,119 47.805|| 13,750 20,000; 8 3,456 10,599]; 40,06 8 
Thomas Smith's Stamping Works} Aug. 4] 22,823 22,246 45,069) .. 20,000} 10 i 25,069); 25,198 10 
Valparaiso (Chile) Drainage ....! Mar. 31 17,127 11,740 28,867!| 8,000} oe | ee T4281) 16,586" 11,291 


+ Free of income-tax 


OIL OUTPUTS. 


Attock On Company, Limitep.—Production for 
18,642 barrels. 

BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—The production 
of crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of September amounted to 40,797 barrels. 

BRITISH CONTROLLED OILFIELDS, LIMITED.—Output for week end- 
ing October 3, 1928 :—Buchivacoa : Production, 30,134 barrels; 
shipments, 52,423 barrels; Trinidad, production, 3,294 barrels. Re- 
caien . output due to new well at Palo Seco, which com- 
J ae a " September 25th, with an estimated initial pro- 

eames gel pee and subsequently took fire. Damage 
wilenaian ty and plant covered by insurance. Fire not yet 
guished, but now isolated, and work at other wells strictl 
nd —— for reasons of safety. 
Po 0d bps PETROLEUM SYNDICATE, LIMITED.—Production for 

ins & of September, 1928, is 2,630 tons. 
wN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 


Uction during the month of Sept e 
ba ; Septemt amounted to 8.8 
, trels, or approximately 19,842 i: 0 : to 138,895 


September, 


cv, 
WLSIINIIISI III ONS 


Financing Shipments to S. America|. 


Through the medium of branches and agencies 
Situated at all strategical points, the Bank of 


m London & South America does everything 

% possib] 

: ; e to further trade between Great Britain 

= Latin-American countries. Shipments are 

: ae Status reports issued on South American 

; iy ~ a mye Review of existing market 
other conditions i i i- 

; i is supplied free on appli 

ed 

of 

: BANK OF LONDON 


Eid & SOUTH AMERICA 







‘ 1862, LIMITED 

6,7&8, cig Yard, London. E.C.2. 
<<. = se 
; Affiliated to Lloyds Bank Limited 







' for the re-arrangement of the capital have now been passed, These 


MEXICAN EAGLE OIL CoMpaNny.—The output for the week ended 
September 29, 1928, was 120,000 barrels. 

SERVICE PETROLEUM COMPANY, LIMITED.—Production from the 
company’s oil wells at Gura Ocnitei for the week ‘ending Sep- 
tember 30th was 1,533 tons (10,731 barrels). 

TRINIDAD LEASEHOLDS, LimMITED.—Oil produced during Septem- 
ber, 40,550 tons; oil purchased during September from other 
companies, 33,200 tons. 

TENNAMARAM PALM Orit Company, LimItEp.—Output for Septem- 
ber, 1928 :—115 tons palm oil, 24 tons palm kernels, as compared 
September, 1927, 85 tons palm oil, 12 tons palm kernels; three 
months ended September 30, 1928, 324 tons palm oil, 65 tons palm 
kernels; same period to September 30, 1927, 244 tons palm oil, 49 
tons palm kernels. 





Reports and Notices. 


The directors of the Liverpool and London and Globe Insurance 
Company have appointed Mr James Dyer Simpson, assistant man- 
ager at the head office, London manager in succession to the late 
Mr Frederick Reddrop. Mr Simpson has also been appointed 
sub-manager of the Central Insurance Company. 

The Hon. Roland Dudley Kitson, D.S.O., M.C., J.P., has been 
appointed a director of the London Assurance. 

Mr E. A. Ebblewhite, previously the vice-chairman, has heen 
elected chairman of the Criterion Restaurants. Messrs. E. J. Sad- 
grove and V. Rena have been appointed managing directors. 





MISCELLANEOUS. 

COLUMBIA GRAPHOPHONE COMPANY, LIMITED.—W° understand 
that Columbia Graphophone Company has completed arrangements 
with the Compagnie Générale des Machines Parlantes Pathé 
Fréres of France for the amalgamation of their respective busi- 
nesses in that country. The Pathé Company controls a large pro- 
portion of the gramophone and record business in France and 
her colonies. ; 

HICKLETON MAIN COLLIERY COMPANY. — The Hickleton Main 
Colliery Co. have passed the interim dividend on the ordinary 
shares on account of the year ending December 31st next. Last 
year there was an interim distribution of 2 per cent., followed by 
a final at a similar rate, making a total of 4 per cent., tax free. 

HOLBOROUGH CEMENT COMPANY, LIMITED. — At an extra° 
ordinary general meeting of the Holborough Cement Company, 
Limited, which was held on October roth, Mr Henry S. Horne, 
the chairman, presiding, the following resolution was passed 
unanimously :—‘‘ That the capital of the company be increased to 
£1,500,000 by the creation of 1,000,000 new shares of £1 each, 
ranking for dividend, and in all other respects part passu with 
the existing shares of the company. é 

INVERESK PAPER COMPANY. LIMITED.—The various resolutions 
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ions safer alia provide for the creation of 250,000 ordinary 
ae t each, ml that these shares may be offered as nearly 
as may be fro rata to the holders of the ordinary shares at a 
remium of 30s per share, payable by such instalments as may be 

ed by the board. They also provide for the creation of 50,000 
ordinary shares of £1 each, and that these are to be offered in like 
manner to the holders of the old 8 per cent. cumulative preference 
shares. The shares are issued at sos per share. The shares 
will carry right to dividend for the period corresponding to the 
dates fixed for the capital payments. Payment in full may be 
made on acceptance or on November 10, 1938, and on such prepay- 
ments, discount will be paid by the company at 5 per cent. per 
annum. The debenture-holders will be paid off in cash, at 107 
per cent. on November 12, 1928. 

LEWIS'S, LIMITED.—It is announced that Messrs Lewis’s, pro- 
prietors of the large departmental stores in Liverpool, Manchester 
and Birmingham, have acquired from the Corporation of Leeds a 
site of over 5,000 square yards in the centre of the city on the new 
main street which the corporation proposes to construct across 
Leeds. Messrs Lewis’s will build a large modern store on the 
site in accordance with the general design prepared for the Leeds 
Corporation by Sir Reginald Blomfield. It is believed that the 
purchase price of the land acquired from the corporation is about 
£150,000, and that the total cost of the enterprise will be about 
£750,000. 

MARCONI COMPANY.—In view of the statement issued by the 
‘board of the Marconi Company under date of August 3, 1928, 
and at the instance of an influential body of £1 ordinary share- 
holders, a committee has been formed for the purpose of concerted 
action if necessary. The committee consists of the Hon. W. B. L. 
Barrington, chairman (director of Helbert, Wagg and Co., 
Limited, &c., &c.), Bernard Heymann Binder (Messrs. Binder, 
Hamlyn and Co., &c., &c.), Sidney Russell Cooke (Messrs. Rowe 
and Pitman, &c.), Henry A. Vernet (director of Robert Benson 
and Co., Limited, &c., &c.), with power to co-opt. Messrs Binder, 
Hamlyn and Co., of River Plate House, 12 and 13 South place, 
E.C. 2, will act as secretaries to the committee, which is being 
advised by Messrs Linklaters and Paines. 

OCEANA CONSOLIDATED COMPANY, LIMITED.—We are informed 
that the official notice of the reabonnement au timbre (stamp sub- 
scription payable by foreign companies whose shares are dealt 
in on the Paris Bourse), covering 2,000,000 (two million) 
‘shares of the company’s issued capital, appeared in the issue of 
‘October sth of the Journal Offictel de la République Francaise. 

OIL TRUST (1927), LIMITED.—A meeting will be held at Win- 
«chester House, Old Broad street, London, E.C.2, on October 19, 
1928, at 2.30 p.m., for the purpose of considering and, if thought 
fit, passing the resolution: ‘‘That the name of the company 
be changed to Anglo-Cuban Asphalt and Bitumen, Limited.” 

RAPHAEL TUOK AND SONS, LIMITED.—The report for year ended 
April 30, 1928, shows a net profit of £41,119, against £40,067 
for preceding year. The dividend on the ordinary shares is again 
8 per cent. for the year. The sum of £2,456 is transferred to special 
‘dividend reserve fund, and £1,000 to staff pension fund. The 
reserve accounts now are—Capital reserve, £8,845; special divi- 
‘dend reserve, £78,675; general reserve, £43,042. Cash is at 


£38,745, against £40,957. Debtors are at £80,¢55, against £81,637. 
‘Creditors are at £47,731, against £54,824. Investments in Govern- 
‘ment, Colonial, and other stocks are at £42,000, against £40,027. 
Stock stands at £69,193, against £69,450. Meeting at Raphael 


House, Meorfields, London, on October 18th, at noon. 

SPILLERS, LIMITED.—The directors of Spillers, Limited, state 
that they have decided to pay no interim dividend on the ordinary 
‘shares of the company in respect of the current year. A similar 
‘decision was made in October last year, but 5 per cent. was paid 
at the end of the period. The deferred shares have received no 
‘dividend since the 5 per cent. for 1924-25. 


Conunercial Reports. 


THE CORN TRADE. 


Merk Lane, Thursday Evening. 

Farmers are taking advantage of the continued spell of fine 
weather in attending to threshings. Field work also is well for- 
ward, but im many parts of the country rain is needed to ensure 
@ satisfactory seed bed. Prices of native wheat showed slight 
irregularity, but mostly easier in sympathy with the International 
situation, Canadian descriptions being more freely offered at 
declining rates. In the floating and forward cargo section demand 
Jacks activity, and prices receded owing to pressure on the part 
of Canadian sellers, and weaker advices from the other side. Satis- 
factory crop news from Argentina and Australia, together with 
favourable estimates of the North American yield, were influencing 
factors in the situation, and strengthened buyers’ views of a 
‘superabundance of supplies during the season. Canada, however, 
reports liberal sales of wheat direct both to Europe and outside 
destinations, while it is noted that Portugal has purchased a 
further 40,000 tons for shipment over the next few months, India 
was also in the market, and liberal shipments are now being made 
thence from Australia and North America. Of feeders, maize con- 
tinued firm on sustained Continental inquiries and higher shippers’ 
Offers. Wheat easier. No. 3 Northern Manitoba 473s, No. 4 
Manitoba (Atlantic shipment) 45s, No. § ditto 41s 6d, No. 6 37s 6d, 














new crop Manitoba October-November No. 1 51s, No. ditt 
498 6d, No. 3 478, No. 2 mixed Durum, 42s, all ex ship, “Rosafe 


3 Ibs ex ship to arrive 45s od per 496 Ibs. English new d 
93 4d per 132 Ibs. Flour quiet at the recent oivenas. London 
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delivered in the home counties, with 6d to 15 
deliveries in the —— 
range from 358 to 37s, Minneapolis 36s 6d-38s i 

store, per Bo Ibs. aan ys» Australian 325-335 ¢x 
Plate landed 42s, ditto ex ship to arrive 408 od 
40s 6d, November-December 4os gd, December. 
Ibs. Yellow maize meal £11 ex wharf, white African 
arrive £9 5s, yellow ditto, £9 ros per ton. 
fornian ex store 448-548, Oregon sgs, Chilian brewin 
Australian 52s-56s, Smyrna 44s-5os per 448 Ibs. Algerian 
ex ship 31s 6d, Persian 31s 6d, No. 3 Canadian Weste 
No. 2 Federal American 29s 6d 


standard grade 38s, town whites 39S, patents 40s-41s per sack 
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SCOTTISH UNION & NATIONAL 
ASSETS - = £14,500,000 


LIFE. ACCIDENT. | MARine 
©, Walbeooks ECA’ ond 450. Sane, Street, 8.1; 


FIRE. 
Ceadens 












( per sack less 

Of imported, Manitoba ok. 
Maize firmer, especially for near Positions 
» October-November 
January 41s per 4% 


€X ship ty 
Barley firmer, bh. 


B 445-535, 
/Tunisiay 
an | TN 338 6d, 
r 400 lbs. English new cies 


10s 3d-158, feed gs-10s per 112 Ibs. Oats steady. La Plata 278 6d 


No. 2 Canadian Western 31s, No. 3 ditto 29s, No. 2 Canadi 
27s 3d, mixed Canadian feed 22s 6d, Chiltan tawny aoe 
white 33s, all landed. German new arrived Me, 
arrive 25s 6d per 320 lbs. 
white 8s 8d-9s 4d per 112 lbs. 


} 278 6d, ex shi 
English new black and grey 8s 6g, 


COMPARATIYE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
faring the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :— 


| 
| 1928-1929. 1927-1928 190.1901 1925.19%6 














Estimated sales of home-grown wheat— Owts. | Owes. | Ow 

1 week to October 6 .......cccsccccces 374,763 219,396 | 418,959 | 36275 
4 weeks to September 29..... erccccece 1,503,662 | 1,178,897 | 2,190,666 | 2,257,390 

Average price of Einglish wheat per 8s a sda aa oa 
OU, ‘inthe 4s6nanbedbussscees ed xsack 9 2 10 6 ll 2 10 4 








The following is a statement showing the Quantities Sold and tre 


Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1924 to 1927 :— 


Quanrtrrizs Soxp, AveraGe Paice rer Cwr, 


WeeksEnded|— ===+)| ~~ |. ~+:~ 
Wheat, | Barley. | Oats. | whee, | Barley. | Ost, 








Cwts, Owns. Owns, aa ed, ied 
Sept. 29 ..... 369,737 438.279 100 862 91 ll 1 610 
Oct. G6 ......) 374,763 569,878 98,190 9 2 10 10 $10 
Oct. 4, 1994 559,221 107,122 12 1 17 6 99 
Oct. 3, 1935 401,417 366,236 103,951 10 11 12 9 9 6 
Oct. 9, 1926 496,335 12 4 ; : 
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AMERICAN WHEAT MARKETS. 
Prices rallied over the week-end on reports of export business, 
but have since fallen steadily. Weather reports have been favour 
able, and offerings on a liberal scale, while spot demand has 
been disappointing. Quotations :— 








Nearest Forure, 
Wi 1 Manitoba)—Cents 
ee cece cane 13H 
Chicago (No. 3 Winter)—Cents per 60 ibs 
Visible supplies of wheat in Canada at 29,024,000 bushels show 


an increase of 6,370,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 13,799,000 bushels. 





OoAL. _ 

Our Cardiff correspondent writes :—Depressed conditions ba 
characterised the Cardiff coal market during the past oa 
Current inquiries have been very quiet, and with shipping atl 
paratively scarce many of the collieries have worked — aa 
and a number of tips at the docks have been idle. The 7 oa 
important inquiry in the market for contract supplies et - 
year is that of the San Paulo Railways of South America, aad 
inviting tenders for 100,000 tons. There has been no a 
of prices, the current minimum quotations for representat! 
being as follows :—Best Admiralties, 19s 34 to 198 ie 6d 10 
198 to 198 34; best drys, 18s to 18s 6d; black veins, 1) 1. 
to 173 1 ; Western Valleys, 178 to 173 34; ee ae 
16s 73d to 178; best small steams, 128 6d to 125 gd, eae large, 
11s to 128; coking smalls, 12s 6d to 12s 94; anthracite a 
338 to 35s 6d; red vein large, 20s 6d to 259; machine-ma 8s to 4183 
40s to 42s 6d; French nuts, 418 to 438 6d; stove nuts, <a; patent 
rubbly culm, 10s gd to 11s 3d; foundry coke, 258 "ed ; 
fuel, 208 to 218 6d; pitwood, ex ship, 30s 6d to 315 0° 

Our Glasgow correspondent writes :—Although there Big 
some enpuiadioa in the sale of household coal, the a 
as a whole is not so good as it was a week Or wo 
business appears to have fallen off, and with the B oon 
coming to a close the prospects for shippers oe eed trebles 12 
A feature of the market is the stringency © © oy. and up™ 
Fife ; prompt supplies are now practically Ce aint : 
16s is being named by the collieries for er regat 
classes of nuts are in an irregular position. 4 first steams 2 
coal Lanarkshire splints have become easier ‘fl tight for prompt 
Fife are more plentiful, but third Fifes are st! 8 ‘ 
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teams are steady. Shipment prices are 
shipment. en iliowe (f.0.b. district ports) :—Lanarkshire.— 
approxima ‘6d: splint best, 16s; splint second, 15s 9d; naviga- 
Ell best, 15% gation second, 158; steam, 138 9d; Hartley, 16s 6d; 
tion, 1783 6d to 148; doubles, 138 6d; singles, 12s 9d; pearls, 
trebles, 13® ss, 105 to 108 6d. Fife.—Screened navigation, 18s; 
us > — 128 gd; third-class steam, 118 gd; trebles, 148 gd 
nrst-¢ wpubles, 138; singles, 128 gd; pearls, 118 6d. Lothians.— 
a eee ah 3d to 128 6d; secondary steam, 118 9d; trebles, 
Prd: doubles, 138 6d to 138 gd; singles, 128 6d; pearls, 118 3d. 
hire—Unscreened navigation, 16s 6d; jewel, 158 6d; steam, 
‘ ans trebles, 138 9d; doubles, 138 6d; singles, 12s 6d; pearls, 


118 6d; dross, 10S. 





or Sheffield correspondent writes :—Exports of coal from South 
eeacniis continue to increase, and the position of the industry 


is rather better. 








| IRON AND STEEL. 


oe 


\\e extract the following from the weekly report of the London 
ion and Steel Exchange:—The steady conditions which have 
rsled in the iron and steel markets since the end of September 
give some promise of trade expansion, and there has been a note of 
optimism at the meetings. ‘The position so far as Continental 
material is concerned remains practically unchanged. Orders for 


good tonnages are difficult to place, and the prices of several 
jecriptions of iron and steel have advanced somewhat over the 
1 week. Little Continental pig-iron is now imported into this 


ccontry, but at the same time the British makers are not finding it 
easy to maintain their prices, owing to the slackness in demand, 
7 particularly from the foundries. Competition is keen. amongst the 
‘ producers for any business which comes into the market, and 
Midland irons are reported to be sharply competing with East 
5 {ast iron in the Scottish market. As regards semi-finished steel, 
business with the Continent has become intermittent in character, 
as most of the foreign works are quoting long periods for delivery 
| and prices Which are scarcely competitive with those demanded by 


" the British makers. As a consequence, the British producers of 
. semi-finished steel are receiving a good share of the business pass- 

ing. Finished steel has been quiet, and there is a general tendency 
i n the part of buyers, both at home and abroad, to restrict their 


orders to near requirements. It is believed, however, that stocks 
abroad are not large, and that considerable development in export 
trade may be looked for later on. 





: ‘hur Middlesbro’ correspondent writes :—Pig-iron: The position 


rr 


remains unchanged, and the price of No. 3 G.M.B. is maintained 
| by makers at 66s per ton. Small sales are being made, and, owing 
“te hmited output, stocks are still being reduced. Competition 
trom the Midlands is becoming very keen. It is understood that 
‘. = ich foundries, who have previously always bought Cleveland 
\°. 3 Iron, have recently placed orders for about 15,000 tons of 


Midland iron, Some foundries in the Cleveland ‘district are 


S, 

t- ane = pe Midland iron, which they can obtain 

as ip tater. Se “ es —— ‘The East Coast hematite position 
ties ie ekS Dave been considerably reduced, and a moderate 

_ 1 Ss passing. The quotation of 70s is very firm, and in 

M, ier, Mille higher figure is asked. It is announced that Messrs 

: as Alills and Co., Limited, will blow in two furnaces on hema- 


oo in the New Year, which will increase the number pro- 

- re gece this district to five. Trade in manufactured 

Maintained pis — e anything, a little better, with quotations 

sid ship ance 6 following basis :—Steel ship plates, £8 7s 6d; 

The tek a 47 178 6d; iron bars, £10 58; steel rails, £8 10s. 

ton. Coke | © remains dull, with best Rubio quoted at 22s 6d per 
€ 1S an easy market at 178 6d per ton. : 


&B2T 


Our ¢ 
wt Sheffield corres 


revival of aoe ag pondent writes:—There has been a slight 


Pig-iron, and consumers are now more dis- 


CSP ¢ a 

. a “over forward requirements. Prices are firmer, and cut- 
, : I rates is almost 1 cue ce 

“ into blast at the absent. An additional furnace is being put 
0 there will heme . works of the Staveley Company, and the plant 
Ow ad stee] billet ae be at full capacity. The price of Siemen’s 
xt Market for this ; as been decontrolled, ‘and there is now a free 
“ tow being offe ee The controlled price was £10, but it is 
“ remaing hina, round about £9 5s. Demand for acid steel 
- steadily and ut orders for soft basic material are increasing 
is, ste] department “9 are firmer. The depression of the railway 
’ ing from the tine, and rolling mills and forges are suffer- 
M Keeal rai] mille = ude of the textile and colliery branches. The 
“ *Petienced in ¢ : idle, but the usual autumn’ revival is being 
" otherwise export t ain classes of hand and engineering tools, but 
6, ~*WS and files oe im manufactured steel is not satisfactory. 
. ™ has booked © Hie pan .exception to this being that a local 
oh nr business is whe Ee order for cross-cut files Other 


dare unsatisfac gotiation, but the terms of payment 


tory, 
——— 


Mater : ® . 
for Nl ate stiffenin Pendent writes:—Prices for Continental 
‘Or 8, and so coming more into line with those 


. | i . 
Pansion of N spite of this 


Sh ex his, local steel makers are not finding 
_ Which has becsiness this week, although the slight improve- 
cet A few shipb, n evidence for a few weeks is being main- 
“e this week, j; powilding orders have been received on the 
veral tier ee have been for vessels of small tonnage. 
© whole Pree ve received by structural steel firms, 
mand for black a airly busy. There is no slackening off in 
capacity Ralvanised sheets, and makers are work- 

week were bs aipments of pig-iron from Glasgow 
favier than they have been for some time. 
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HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 
EASTERN AND GENERAL MERCHANTS. 
BUYING AND SELLING AGENTS IN LONDON AND 
ABROAD. 


DEALERS IN ALL CLASSES OF EASTERN PRODUCE. 








Our Cardiff correspondent writes:—On the Swansea Metal 
Exchange on Tuesday business in tinplates was reported to be, on 
the whole, satisfactory. Contracts have been arranged up to June 
next at 18s to 18s 3d per basis box, f.o.b. works’ port, and chief 
interest has centred in the Continental and South American 
markets. Galvanised sheets are quieter, but with prices unchanged 
at £13 10s to £13 15s The Welsh bar position is strong at £6 
per ton, with foreign bars ruling at £5 15s. Shipments of tin- 
plates last week totalled 167,538 boxes, compared with 98,695 boxes 
in the corresponding week last year, and stocks totalled "193,899 
boxes, compared with 104,639 boxes a year ago. 








OTHER METALS. 


Tin.—The market opened with a dull tone, and values gave 
way on weaker Eastern advices, combined with forward realisa- 
tions. Near metal, however, was not pressing, and steadier con- 
ditions prevailed later, though dealings were attended by a good 
deal of irregularity. Stocks in London and Liverpool warehouses 
for week ending October 6 amounted to 3,487 tons, compared with 
942 tons at the corresponding period last year. Standard cash 
fluctuated between £217 and £220 15s and £219 10s, three months 
4215 to £217 17s 6d and £216 15s. Sales in the East were re- 
ported at £221 17s 6d to £220 15s, c.i.f. terms. 

CoprER.—Market displaved quiet features, but sellers refrained 
from pressing, and tone firm. Standard cash sold £64 138 9d- 
£64 16s 3d, mid October £64 15s, December dates £65 2s 6d to 
£65, and three months £65 2s 6d-£65 1s 3d and £65 6s 3d. 

LEAD.—Business commenced quietly, but improved later, and a 
firm market resulted. Good soft foreign pig October sold £22 to 
43 1s 3d, November £21 17s 6d, December £21 178 6d-£21 18s gd, 

21 17s 6d, January far 15s-£21 17s 6d, and £21 6s 3d. 

SPELTER in fair request, but prices the turn easier. October sold 
at £23 18s od to £24, November £24 1s 3d to £24, and £24 
1s 3d, December £24 2s 6d, January £24 5s to £24 3s god, and 
£24 58, March £24 7s 6d. 

ANTIMONY steady. English regulus nominally £59 10s to £60, 
foreign ditto spot £40 10s, shipment £39 to £39 10s ton c.i.f. 

ALUMINIUM.—-Ingots and bars for home delivery £95 ton. 

WoLFRAM steady. Chinese and Straits 15s gd to 16s per unit, 
eid. 

QUICKSILVER quiet. Spot £23 ss to £23 15s per bottle. 

TIN PLATES in steady demand, with business for export at t&s 
to 18s 3d per box f.o.b. Swansea. 











THE OOTTON TRADE. 





Comparative Statement of the Cotton Trade. 
| 1928. [Correse’e's. 





Sept. | Sept. Oct. | Oct. 
| 19. | 2% | 3. | 20. | 1936. 1927. 


a|alajalala 
Raw Gotten—2088, Ansasionn ....... pee © ofa | wt 10°71 | 10°65 | err 
- Sakellari Fully Good r | 
tested meg ~ Ib} 17°05 | 17°55 | 17°70 | 17:55 , 15°50 j 18°95 
Yarns—32's twist ...cccccccocccccces per Ib 1 153 | 16 16 |} 14 17 
| 


' 
| 
= 4's weft ecccccscccvesscccce spor Ik 16 163 163 143 | 1 
= egyptian) ........ rib) 28 284; 283 | 26 20 
ee , ss s dis 8 fie aie djs a 


32-in, Printers, 116 yds, 16 by 16, 32’s and 50°|24 3 24 925 025 0 24 0 |28 3 
3 in Srsing, Yo fae 19 by 18, ead 4 27 9 28 3.28 3 28 3 28 3/30 3 
ys, 


38-in. ditto 8 by 16, 10 Ibe ..........[14 74.14 10214 10514 104 13 9 15 
39.in. ditto. 874 vas. 16 by 15. 8 Ibs --.-... [13 mit 913 9:13 9 12 9114 9 


Impeccable taste demands 


DE RESZKE 


The Aristocrat of Cigarettes 


Tenor (Turkish) - 25 for 3/2 
Egyptian Biend = 20 for 2]- 
De Reszke Turks - 20 for 1}- 


American “ 25 for 1/10 
American DeLuxe - 25 for 2]- 
De Reszke Virginias 20 for t]- 


}. MYBLHOFF & CO. LTD., 86, PICCADILLY, Wa 


ey ee a eae 
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OVERSEAS TRADE RETUENS. 


Imports (Value C.LF.). 
cect genmeie eee ge eee ee 


| onth Endea | Nine Months Ended 
September 30. 


September 30. 
| 1927. {| 1928. 1927, 1928, 











—_——_— 








Food, Drink, and Tobacco £ 
iv Seek, Dat cnt a | 10,371,514) 8,132,346| 82,382.211| 74,299,202 
A. Grain and four = ocisrerrr7t') agaeas "SIGT16, 8787510 6.929.845 


B. 
| 8,953,5 0) 8,949,568; 78,318,153; 83,065,445 
GO, BER ccccccccccccccccessoccseeces| 3 oS > | 


581 
D, Animals, living, for food........... ,1:523, 838,202; 10,4 10,859, 

14,041,619} 11,272 907'122,471,617| 129,454,067 
B, Other food and drink, non-datiable ae ny ‘Tl aacanoe 





1 
Deen”... “ase le 11146,689) 11,625.838] 9638712 
Total, Clase I. .......+..-.| 48082449 40,263,685 390,876,970) 390,108,261 
41.—Raw Materials and Articles Mainly ———— —— ney _— |———_—_———_ 
a. Doal — sitincie ah bak cana 18,476 4,228, 6,595,467 28,621 


3s eeereseee a 
” Teens mining 90d 474,303, 359,027! 4,610,171} 4,121,223 


C. Iron ore and scrap ...... TEA 459921, 301,600: 4,309,587; 3,703,176 
* oe en - 1,162,310! 1,243,354) 11,520,082} 12,115,736 
E. Wood and timber ............ -"°") 6'g10,004) 4,548,804, 35,904,373) 29,738,718 


F. Raw cotton and cotton waste .... 3,736,266, 2,875,971 49,412,078| 53,231,022 
9 rs. ees ere = madi 2,252,415, 1,598,073, 51,357,658 64855111 
‘iknubs and noils........ 160,064! f 283,38 1240, 
Pence mrt 679,115) 11,396,488|  10.253,378 








-_ 


565 
Oil seeds.nute,oils,fats r'sins&gume 3,812,340, 3,618,149| 34,775,658! 34,645,722 


i. 
J. | 
. Hides and skins, undressed ...... 2,197,170, 2,244.76], 16,481,572, 20,536,495 
. Paper-making materials........., 1149,649 829435, 9,379478| 7.139.875 
M. Rubber seccceccces ececcceces wees. 2047,110 887,975) 19,794,208, 9,476,739 
N, Miscellaneous, raw materials and ’ 
articles mainly unmanufactured, 1,424,507 1,305,527 8,519,574, 8,765,557 





Total, Class II............. 26,363,650 20,550,970/265,349,778} 249,629,388 

S1I.—Articles Wholly or Mainly Manu- -———— ' ———_ | —|-—_—_—_—_ 
fectured— 

A, Coke and manufactured fuel...... 7,521 203) 133,729 7,242 


B, pe Seats &e. 899,503, 856,352; 8,900,336 7,976,793 
. lron and steel and manufactures 
. thereof ....... poaeeanes pane ceese 2,421,406, 1,°05,559) 26,962,342 18 368,728 
D. Non-ferrous metals and manufac- | 
tures —— powers as ecccecce 2,790,057, 2,345,827) 24,457,930. 23,812,119 
&. Cutie ware, implements | 
and instruments ......-....-.... 546,992, 536,905, 5,457,732, 5,628,114 
®. Blectricai goodsand apparatus .. 396,428' 381 2,871,009 3,222,574 
G. Machinery..........sscseeseseeoes 1,309,012) 1,251,109 11,938,769, 12,587,156 
H. Manufactures of wood and timber 657,557 658,951 5,224,691, 6,183,371 
L ton yarnsand manufactures ... 903,256 862516, 7,090,767) 8,003,172 
J. Woollen and worsted yarns and! 
manufactures...........0.seee0e2 1,321,629 1,446,508: 11,709,457; 13,338,511 
K. Silk and silk manufactures ......  1,340,753' 1,264,085! 12,574,985) 10,909,910 
GL. Manufactures of other textile 
materials .........ccccccccseceees 1,237883) 1,134,398) 11,791,187; 11,613,103 
M, Apparel.......ccscecccccececceees, 1,773,593; 1,745,787) 14,204,315, 15,042,571 
N. Chemicals, drugs, dyes, & colours 1,091,633! 1, i | 
O. Oils, fats, and resins,manufactured 2,942,459 3,817,181) 30,500,419 28,992,843 
P. Leather and manufactures thereof 1,482,137) 1,449,814) 11,391,529) 14,978,267 
Q. Paperand cardboard ............ 1,548,114; 1,435,847) 11,934,755, 12,296,508 
R. Vehicles (including locomotives, 
ships, and aircraft).....c.ese000. 700,254) 663,0 9,980,795! 6,872,213 
8. Rubber manufactures ............, 221,530 254,635) 1,871,298) 2,559,535 
T, Miscellaneous articles, mainly or { | | 
wholly manufactured.........0.. 2,820,161 2,731,655 21,446,142) 23,420,126 


Total, Class III............  96,461,626| 25,581,380/241,795,452) 237,221,566 
1V.—Animals, not for food ............ 415,991 389,779] 2,032,509 2.083,103 


V,—Parcel post, non-dutiable srticles.. 129,443, 896,060) 1,798,156, 6,758,796 


_ Total ....00.+-sseeeeeee-ee+ 101,413,164) 87,681,874/901,852,865| 886,001,114 


is 
‘foot 











LIVERPOOL, Oct. 10, 1928. 


There is very little change in quotations on the week, though 
in the interim prices improved some 30 points owing to the 
publication on Monday evening of the U.S.A. Agricultural Bureau 
figures of production, 13,993,000 bales, ginned 4,961,000, condition 
54.4, and yield per acre 149.1. The figures were lower than ex- 
pected, but the advance in values immediately after publication 
was not maintained, owing to pressure of selling from the South 
‘here seems to be very little speculative interest either way in the 
market, but there has been a much better trade demand. ‘ihe 
peak of the selling movement is expected in the near future, 
and prices are then likely to be ruled by supply and demand. 
Considerably more business has been done in Manchester, and at 
more remunerative rates than for some time past. There has been 
very little change in weather conditions on the whole, the im- 
provement in the East being offset by further shedding in the 
West. 

Spot sales for the week October 4th to 1oth (inclusive) were 
41.000 bales, of which 23,280 bales were American, 4,500 Brazil, 
©,;00 Peru, 2,300 Egyptian, 2,100 African, 2,200 East Indian, 
and 120 sundries. Imports for the same period were 39,215 bales, 
of which 20,870 were American, 1,824 Brazil, 10,861 Peru, 4,315 
i gyptian, 156 African, 603 East Indian, and 586 sundries. Qucta- 
tions to-day are:—American middling, 10.6sd; Egyptian F.G.F., 
Sakel., 17.554; Egyptian F.G.F. uppers, 12.154; Brazil fair. 
10.75d; Peru G.F. mod.-rough, 11.354; Peru G.F. smooth, 11.50d ; 
West African middling, 10.354; East African G.F., 12.90d. — 





MANCHESTER, Oct. 10, 1928, 

The event of the week has been the U.S. Bureau report on the 
American cotton crop. Although the indicated yield was smaller 
than generally expected, no important change has taken place in 
prices. During the latter part of last week confidence in current 
rates increased in the Manchester market, and trade in yarn 
and cioth expanded. Although cloth business has not been of, a 
general character, quite a number of manufacturers have sold more 
freely. Steady buying has taken place in light fabrics for India. 
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Exports of Propuczy and Manuracronzs of the 


Untrep K 
(Value F.0.B,) — 





eee 














Month Ended Nine M ~ 
September 30. September 
sie rades state isa. | 19%. | a.) agg 
L—Food, Drink, and Tobacco— bas 56 hae 


A. Grain and flour ...........cce000-) 455,983 388,396; 4,235,991] & 
B. Feeding stuffs for animals........) 234.512, 236,74. 2'15'299) 

C. Meat SSCS SH HL OSES OE ELOLEOSESEL ECS 143,517, 116,766) 1,177,004! 
D, Animals living, for food ..........) 16,724 16.351, "loss, 
E. gnd F. Other food and drink......) 5,188538 3.27536 23 35679) 
G. Tobaccd ......ceseceeerererereee| 656036 817,70 | 6.055439 





24,0 
Total, Cl 37 al 
otal, Class I. ............| 4,695,510, 4,849,358 37.46943% tennIT 
Il.—Raw Materials and Articles Mainly | ———--—_ ___ Sane S87A390 
* Unmanufactured— 3500.20 a 

fj PE hbiddebabbns sGneconkeesonce< , 3,054,03)' 2 

B. Other non-metallic mining and pee 518111; 2899639 
1373197 
776,87) 





quarry products and the like .... 153,997 121,40." ] 
C. Iron ore and scrap.............0.+ 73,258 = 52,675 pe 
D. Hoa-forvoes metalliferous ore eente a 

RESUMED, cnssccccensseriss ceeees ; 115,479 59,618 
E, Wood and timber .e...0.i.ccc.cce| 41,800 23.324 range ‘ee 
F. Raw cotton and cetton waste ....1 105,452, 80,945, 897'329 1 bers 
G. Wool, raw and waste, and wocilen enone e i 

TAGE .crcccccccsccescccscscvecece 544,038 7,349, 
H. Silk, raw, knubs and noils........ 2,5 ° 2,335 38 319 ie 
I, Other textile materials .......... 16,859) 35,098! 162,248 45097 
J. Oil seeds, nuts, oils, fats, resias, oonens ; F 

GNA GUMS .....ccccccccccecscccees 3,005; 388,995} 3,699.14 3,825.9 
K. Hides and skins, undressed ...... 148,332) 155.195| 1.932.086 we 
L. Buger-enking materials ........ 116,775, 109,654) 986.635 107439 
M. Rubber .........sseccsescrerecees| 25,654 19.184 26. g33 lage 
N. Miscellaneous raw materials and | 

articles mainly unmanufactured.. 175,536) 150,304, 2,882,162, 2,549 


8 


Tota}, Class II.............| 5,919,397) 4,867,691) 57,775.82 : 
I11.—Articles Wholly or Mainly Manu-|— —— ee 
factured 











A. Coke and manufactured fuel......| 355,250) 344,025) 2659.36. 2.53490 
B. Earthenware, glass, abrasives, &c.| 1,039,707) 1,002,414) 9,650,151 965167 
C. Iron and steel and manufactures | 
thereof ......+ssseecseoseseseeee+| 6,051,116) 4,525,821) 51,540,967 42,1599 
D. Non-ferrous metals and manufac- | ) 
tures thereof ......ccccscccccces| 1,822,034) 1,326,402 14,873,402} 633.50 
E. Cutlery, hardware, implements, 
and instruments .......ec0--eee- 729,858; 682,016) 6.380563: 66119 
F. Electrical goods and apparatus ..| 1,004,383} 1,079,554) 8,806,886) 8,726, 
Ga. Machinery. ....csccccoscccsccecces 4,290,936 3,688,209 35,814.888 40,196 42 
H, Manufactures of wood and timber} — 214,166) = 212,707) 1,661,744 _1,71643 
I, Cotten yarns and manufactures ..) 12,523,570) 10,600,005'109.755,438 108,985.32, 
J. Woollen and worsted yarns and 
Manufactures .....ccescsesccccess| 4,939,733) 4,349,677) 42,170,137) 44,228 
K. Silk and silk manufactures ......| 225,057 208,47) 1,775,245 1,788,55 
L, Manufactures of other textile 
materials eeeeseeeeeresresesesesece 2,372,498 2,369 836] 19,334 233 21,928 OW t 
M, Apparel .....ccsecescecsreeeceeeee| 2554180) 2,402,771) 18,906,460) 19,613, 
N. Chemicals, drugs, dyes, & colours} 2,043,285) 1,825,780, 17,165,999 18,867.60 
O, Oils, tats, & resins, manufactured) 763,370 575,701) 6,701,110 6.26.01 
P, Leather and manutactures thereot} 871,128) = 761,840) 5,718,095 752k 
Q. Paper and cardboard ............ 808,359, 728,476! 6,697,998, 6,881, 
R. Vehicles (including locomotives, 
ships, and aircraft) .......e.e000-| 2,484,621) 5,116,962) 24,932,516 34,216) 
8. Rubber manufactures .......000.. 287,411 252,039 2,467,226 26114 
. Miscellaneous articles mainly or F = 
” wholly manufactured eocoe oe 3,409,517 3,083,003) 23,334,436) 27,40 


Total, Class Ill, eevececoces 48,770,209 45,186,715/412, 56 431,148 


IV.—Animals, not for [00d .....eeee00+) 139,361) 140,115 1,521,562 M4 


034 10,000,986, 12,104,33 









V.—Paroel POBB. cc ccccccccecesesccocess 1,097,912 1,576 


ee 


60,622 139) 56,619 9721518,464,713 5349689 


eee 


and a substantial trade is pending. A further improvement I 
shown itself in the business passing for China, there being a 
activity in white shirtings and grey goods. Makers — 
with increased support from South America, Fgypt, the oa 
and the home trade. Spinners of American yarns have rs a 
to present a firmer front to buyers, and sales during the ro “a 
have been encouxaging. Improved reporis have a a 
from Egyptian spinners, and the undercurrent of deman¢ 

healthier than for some time back. 
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THE WOOL TRADE. 


dent writes:—There is still a good deal 
Our Bradford oon ee the raw material position, and although 
of uncertainty nk has been on a broader basis actual business 
aquiry this “wed. There is a feeling in some quarters that wool 
emails Tee cheaper though probably the majority of traders 
2 he 7 . the opinion that values will stabilise on something 
. eae level. The fact is not overlooked that, in spite of 
us rhage Australia, bidding at the auctions in the primary 
be stri . active under the lead of Japanese and Continental 
, = Yorkshire buyers are not doing.much at the moment, 
Psat continues on the present lines there does not appear 
_ uch prospect of any material fallin prices. Meanwhile, in 
se the poor state of trade in the West Riding, users are 
Ged in pursuing a policy of extreme caution. It is important 
ye however, that even with the recent decline in raw 
terial prices quotations for tops and yarns are generally below 
arent replacement costs, and topmakers cannot afford to ignore 
ibility of their being unable to cover tops sold at low 
riges for future delivery. Spinners are buying in small weights 
nr current requirements, and the decline in values does not appear 
» have helped them much, as quotations for yarns have fallen in 
mmpathy with tops. It is a struggle to keep machinery running, 
nd keen competition in all markets results in cut prices. There 
not much change in the piece-goods trade, the indications being 
hat business is being held up as long as possible in the hope that 
pwer prices may rule for wool. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT. ) 

The London sales that closed last week have left the wool trade 
ith the feeling that values are by no means settled. This is the 
ird serious decline in eight years, and, like the others, it has 
pme so quickly that holders of stocks have been unable to unload. 
gers as a whole are not buying. Several firms who use 5,000 to 
p,ooo bales per annum have not yet bought this season more than 
0 to 700 bales. The very large stocks of tops in France makes 
country the cheapest market for the combed article, with 
dford a good second. Both centres are selling at from 2} to 
per cent. below London’s values of last week and below Australian 
ts. It is felt that the removal of the shipping difficulties in 
ustralia would result in the marketing of two or three times the 
pantity of wool per day which it is now found possible to sell, 
dso would, if anything, cause a still further ease in prices. On 
other hand, the weight of wool that will be available for con- 
mplion from the present clip is not expected to exceed that of last 
by more than 10 per cent., and with values on a substantially 

t basis demand and consumption might actually increase. 
boked at from that standpoint, it seems as if the trade is coming 
¥ close to a working basis, but the whole position is complicated 


peychological factors, and these make the outlook most 
Certain. 


THE JUTE TRADE. 


On ; : DunpEE, October 1o. 
a in raw jute prices are having a detrimental effect 
tsiness in all sections of the trade. The future course of 
a 's very obscure, but at the same time there is quite a 
sy undertone. Good quality fibre is reported to be difficult to 
in in Calcutta, and offers of the better marks are in conse- 
ae restricted. The price of native first marks rules 

) nal in the absence of business at round about 435 10s to £36, 
so European balers are offering equal quality at round 
mtn! to £34 108 for October shipment. Lightnings are 
Toes 108, but spinners are mostly concerned about Daisee 
for Da te, which have wavered in the vicinity of £31 to 
‘ near assortment and £33 to £34 for Tossa assortment. 

tiving little ae to be fairly reasonable, but spinners are 
aes incentive to purchase on account of the poor 

Siemens thane yarns. Rumours that the Calcutta mills intend 
erring factor; roe ection from 54 to 60 hours per week are a 
the site a the placing of orders for jute cloth. A meeting 
ted that a be held early in November, when it is anti- 
bnite wil - matter will be discussed, but until then nothing 
dire to take nown. It is considered that the mills will 
ives, but if then ances t curtail the erection of new mills by 
Tatket by 7 owe additional large quantities of goods on 
Prices of thelr ing extended hours they will naturally affect 

improvement Products. Until this matter is settled definitely 
tities of jute in trade can be expected. Only very small 

Qualities ‘elem are being purchased, and for the majority 
Mon $.1b eo “. would be willing to accept lower prices. 
94 for dulinese ave been sold at 3s 8d and 8-Ib spools at 
38 8d rapacious month, but for November-December 3s 7d 

ery durin y would be taken. Buyers are not interested 

E g January-March, though 3s 6d for cops and 
ply age be Possible. Twist is quoted at from 

Weft and s3q Pa Sacking yarns are obtainable at 4}d 
anged, While fne or 8-Ib chains. Rove is dull and quotably 
5 Jat0S are slow Maar have been sold at lower prices. 
SS is very quiet S84 to sid for 14-lb warp. Cloth 

Not delivery at = business could be done for November- 

ot 8 ounce, fid for 10} ounce 4o-inch hessians, and 
Rt to pu Jnquiry is being made, but buyers are 
t, {QUiry for hea inoleum ians are neglected, but a 
Wear future 7 80ds should result in a good business 
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HIDE, LEATHER, AND ALLIED TRADES. 


The hide position remains dull, with tanners not at all inclined 
to buy until the demand for leather improves. Very few auctions 
of market hides have been held this week, owing to the Shoe and 
Leather Fair now being held. Prices still show a weak tendency, 
and best ox are worth round about 9§d to ro}d per Ib. Prices, 
however, will probably not fall lower, as hides are at their best 
just now. All foreign hides are weaker, best Argentine fregorifics 
ox now being down to 1ofd. Dry River Plates are also lower, 
and B.A. Americanos may be had at 153d to 16d, few buyers at 
these prices being in evidence. African hides are declining, and 
Abyssianans have been sold at clearance prices. Mombassas are 
dearer at origin than here, and have been selling at 153d. Aus 
tralians have again declined, and Queensland meat-works hides 
have sold at 14§d for dry-salted. 

Demand for sole leather remains quiet, and there is a good 
deal of bargaining going on between tanners and buyers. Tanners 
are as far as possible holding out for their prices, as they say 
they cannot get replacement values; on the other hand, buyers, in 
view of weaker hides, are pressing for lower prices of leather. 
The light bends from dry hides are still the most popular lines, 
but they have soared so high in price that better-class bends are 
telatively cheaper, and are now being enquired for more freely. 
Offal is firm, with stocks on the small side for any lines which 
will cut cheap soles. A large display of upper leathers is on view 
at the Fair, but whether much business will be done is an open 
question. Footwear orders have not come along in great volume. 
and manufacturers naturally refuse to buy under existing condi- 
tions. Box and willow and black glacé kid have all been enquired 
for at the Fair. 


VEGETAELE OILS AND OILSEEDS. 


Linseed oil has been a firm and rising market in sympathy 
with dear seed, and on speculative support, coupled with a fair 
consumptive demand. Current value is around £29 10s per ton; 
naked ex-mill, for spot and delivery to the end of the year. Cotton 
oils also are in fair demand, crude Egyptian having held for 
£30, and technical refined for £33 15s. Common edible is also 
firmer at £34 ex Hull. Other seed oils are without material 
change. 

The feature of the oilseed section has been the firmness in linseed 


Whitehall Electric Investments, 
LIMITED. 


To the Debenture Stockholders and Shareholders. 

The Directors beg to announce that a provisional arrange- 
ment to sell the Company’s holdings in the companies operating 
in Chile and Mexico has been entered into with Electric Bond 
and Share Co., of New York, by means of an agreement with 
American and Foreign Power Co., Inc., the holding Company 
for that Company’s operating interests outside the United 
States of America. 


The transaction dispcses of the whole of your Company’s 
investments and at a price substantially in excess of the figure 
at which they stand in the Company's Balance Sheet. 


The Company’s main purpose will continue to he the hold- 
ing of investments in electrical and other public utility under- 
takings with the object of furthering their development. 
Whilst in the past, however, the Company’s interests have been 
confined to investments in Chile and Mexico and in Companies 
in which share control was held, the future interests of the 
will be more widely distributed and will not necessarily carry 
share control. It is contemplated that the Company will 
make certain investments in association with Electric Bond 
and Share Co. 


Directors take this opportunity of informing the 
bisenmen Shareholders that ‘her intel, with the aes 
the Ordinary Shareholders when the Companies a 7 , 
comes into force, to propose to the Preference Shareho a 
the conversion of their shares into shares of the same — 
value of 20/- but redeemable by the Company at any one a 
25/- per share or repayable on liquidation at 25/- on oe in 
lieu of their present position of repayment at 20/- on liquidation. 


By Order of the Board, 
J. LISTER WALSH, Secretary. 


47, PARLIAMENT STREET. $.W.1. 
9th October, 1928. 
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Java position, but continued interest is mark 
sales amounting to 25,000 tons have Sane Glapenen a 


arising out of the statistical position, and the fear of a shortage 
of supplies towards the end of the year. Up to £16 has been 
conceded for Plate for October-November shipment, but the nearer 
positions are easier at £15 178 6d, in view of the unusually large 
quantity (232,500 tons) now afloat, for Europe. The balance of 
the old Plate crop left for export is within small compass, but 
the whole position may be altered by the official estimate expected 
towards the end of this week. Meanwhile, only a fair trade is 
reported. The new Argentine crop is stated to be in splendid 
condition, and to Hull £15 11s 3d and £15 12s 6d for April-May, 
and £15 15s for May-June has been paid. Cottonseed is firm, and 
£9 158 is freely paid for black Egyptian October, November, and 
December lading. 








OVERSEAS PRODUOE. 


POOD. BEVERAGES, &c. 

SUGAB.—Subdued conditions still obtain in this market, as trade 
buyers are not disposed to exceed pressing requirements, and in this 
they are encouraged by the fact of ample and varied sup ‘lies of 
British refined always available. Previous quotations were repeated 
all along the line for spot goods. There is no change to note in the 


and furthe, 
of European option at 10 guilders. Rumo - Carrying term 
the Far East stiil circulate, but so “wap hed [a 'n Cuban t 
forthcoming. Peruvian, 96 percent. centrifugal afloat = ponitmatio 
Cuban and San Domingo, ros 3d, preferential bei; Cllers, tos 
nominal in absence of definite offers, c.i f., U.K Cone Ore OF Le 
remain quiet. Dutch J, October, 13s; November-D sy Parcel 
f.o.b., Rotterdam. Czecho granulated, November-Desnnt 128 of 
f.o.b., Rotterdam. Home-grown granulated from a 138 9d 
248 43d. Terminal sections easy, with moderate dealing factories 
May, sold, 9s KY August, 9 113d ; September, ros Whie Raw 
ber, sold, 13s to 138; March, 13s 3d; May, 138 6d _ Deven 
August, 13s 83d to 138 74d per cwt. Cuban reeeipts last 3 
tons, against 40,267 last year ; exports, 65,324, against 102 ee 54,1 
618,000, against: 616,700. Stocks of raw sugar in the Ae, och 
ports of the United Kingdom, for week ended October 6th « ~ 
68,103 tons, compared with 66,300 at Corresponding period la totale 
COFFEE.—A very featureless market again resulted ne a 
both on home and export account, fails to revive in a general ot 
Kenya qualities, however, form an exception and emeett 
rates. Bold sizes, sold, 1178 6d to 144s; Uganda, 122s 6d oa 
Colombian, bold, 144s. 0 1238 @ 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Taunepar. bye STUFFS, &o.— sdasd 
alls, .-o percws nom 
COCOA—Dnuty,British grown, 

Be4d,orcigh, ltscwst 2 .t @ | Madras, finger s.ccccees 35 036 0 
Trinidad occcceg- DOr cw 62 0 68 0 Gambier, block .......00- xd 0 0 0 
Grenada .........ccccce- 56 0 61 O | Cutch, ord. to fair ...cce nom 
Ceylon, plantation ...... 95 2115 0 | pymrwoops— 

Gua: ceccccccoccecos 64 0 15 0 eoceee per ton 
1 ANOS ....ccccceee 58 0 63 0 amaica . 


— JAMAICA ccccccee 


COFFEE—British grown DE occccccccccccccece 
9s 44, foreign, 142 owt P nee eesorsarccre* 


onduras eeeceseeseseee 
TAMABICA ....cccccscece 
Red Sanders eeeeeerseeaee 
Sapang Ceylon ........0 


B. India, fine ord gd.midi34 6 150 
Do 958 60 Se. --- 2-0-2 0 168 
Costa Rica, ord, to mid..110 C 150 
Good to fine .......+--165 0 183 
Centra! American, g4. ord. 


BSPSS ODOM 
BEBBSBEB 
BEBBBEB. 


emoacoeo oooo 


FLAX—spot—o.i.t, ge 8 

pen EE onnencevenononttS OF | Mtge ME non. nccscccoene 9 0 

Foxy . eae cats +0100 6 166 ——— eoeecortontness - oe 
Do a. ord, to tow mid. 105 0 120 FRUIT— . 


to fine ee =, Denia & Val. 500 


8.African boxes 1 
CHEMICALS— Do Jaffa boxes 144 


oo 
Roos 


a 
0 
0 
0 
a a 
0 0 
o3 
Acid, citric per Ib leas5% 210 2 9 Do Brazilian boxes 16 0 0 
ovcccccccccccoee 04 Do Murciagcase300 0 0 O 0 
Oralic oe nciish lees 6% 1 ; . ane er errs 00,00 
Tartaric, English wemons; Naples....cases 0 0 O 0 
Foreign Seeeeeeeeeee 1 4 1 44 Do boxes 25 0 69 0 
lish per o Murcia ....cases 
Rosin por rien ty% 2.2 8 | onapetstusor,wiiteoes © 9 8 
Alum lamp...... 10/0/0 o ack » 
Doone. 0 “heen 2 Almeria........parrels 9 0 26 0 
Ammonia, ateeinital 0 39 ecccvcecesesoee « 1 0 14 0 
Muriate, White ....ton 18 10 19 0 | Apples: Amer. (var.)brie. 17 0 4 0 
eeeseeeeescecee 4 0 15 0 oe as 7c ° ° 0 0 
Arsenic, lump....per ton 35 0 40 0 - (Gravenstein) bxs. 0 
Powder -0....per owt 18 6 19 6 | Pomegranates Malacases 9 0 10 0 
Ashes, pot .seee per owt 65 0 70 0 Pears, Cal .......... wee. OO 0 
Bleaching powder,per ton 6/12/6 8/0/0 rt) a. ipbénesséene : ; 
STAD, cco ton 13 0 0 0 ” WELL .scrcceees 
Do powder a aaee 15 0 0 6 | H&MP—per ton— & 
Calome! ..........perlb 6 6 6 9 Ivalian P.C, .....0..-... a 
fodine, dry........peros 10 1 1 . . J2” 41 
Witrate of Boda ..per ton 12/10/0 13/0/0 | N.Z., H-P.fair, Sep.-Nov. 31 
Potash— Chiorate,net.. 0 33 0 34 | HIDES—Wet salted— 
Prussiate ....ccccccccce 0 8 0 9 Australian cooeeoDOF ID 58 103 
Do Foreign.......0- 0 93 0 73 West Indian eeeccececce 4 10 
Bulphate occce Per ton ll Oo 18 (0 IPO wecccccscccccccscce 6 1 
Bal-Acetos geenees per lb 0 10 1 0 Lisbon eoeerccovccoveccce 62 ll 
Bal-Ammontac .. per cwt 4a 6 4 0 Oporto eocceseccceosevcs 4 ll 
Goda Bicarb, ....per ton £9/0/0 10/10/0 | Dry & Drysalted Oape.... 0 9 
coccccces person 5/00 6/50 | Madagascar .......... 6 0} 
@eeeccecscooccece 6/l2j6 Central American eoee 3 
Camstle ...cccccccccccccoed 5 1 0/0 Baffaloes, Singapore ecoe 4 
of lead, white ..ton BORAGE «00 cccccccccccce 
white eccccce 43 0 44 0 BI, ..... eeccvcccosoce 
ine— Market Hides, London— 
Pdinglish Brands s-.-.... 1 9 110] Best bvy. ox & heifer .. 
Foreign do ........ 18 19) ,bo light do .. 


2nd ox, hea eeoreccsecesee 
Gaiphate Copper per ton 25/010 2600 | "Do" light’ 





9/0/0 9/10/0 ; 
Roll Seeeeeeores.ceces 8/0/0 8/10/0 and do ee ee eee 
63 6 6 


Beseves® oo 


aAanNwuaa oo ~Krocooceco KForroroooce coos oooecoo 
ani 
eS 


warxrnaamn CoO ocooococoecoo coocoooocoococoe 


9 
Vermillion Chinese, per lb Best calf eeerseeeecoeece 
omnelish «.... egscocoss OO 6 B | game, Wicsescesccscece 2 
Peppermint, 1.G.H 19 0 19 6 | |NDI4 RUBBER—Ib— 
COPRA—perton,cit—  & « 4 | Planiationsheet....... oh 0 
Dain Oct.-Nov. .. 27 0 0 Beogsl git ee 
Senecosensonecoe 4 red vio. %0 fine 6 0 
8 Singapore ........ 25 12 6 Mira. of le 
FM Straits ............ 25 00 CcoumeA-- 0 5 
OCOOHINEAL......perib 29 36 | Medras, dry leaf,go0d.. 26 3 6 
oalitedlle ‘ sete 0 6 
8 ie eee 
Aloes, fine E.L....perewtll0 0 130 o Low to m eet 0 0 
Cape, good to fine. ..... 40 0 42 6 | JUTE-Native first mks,— 
Balssm ooo POrlb 6 6 6 0 ” » Oct. Nov. 31/10/0 
Capi ecccccccccccccccce 1 6 1 8 ” ” Beacdon, ena 
n wv 0 ° f 
J refined ........ . 
epan, 2202 8) ceaeR—por mw Fee 52/50 
Castememe, a omen coo 3 3 7 6 | ole Bends 6/9 lb, 37 
per Ib 1 6 1 8 Do ao 10/13 eoeess a 0 3 7 
» eam “oil ccccccccecOWh Ob 0 96 0 Do do 13/1 eee ; : : a 
_— eecese 
Olibanam, drops, fairso _ De goat ie ahd eg” ; 1 33 
Toe ete cstesseesseeeees BO 0100 0 | Bark Tanned Sole le Fe 
Ipecacuanhs.........-..10 6 © 0 | Shoulderstm DS Hides 1 1 tr 
slap... scccccccccee»- 89 0 OD Do Eng. or WS do ats 
Musk pod, China ......02 65 0 90 0 Bellies from DS do cuit 
Oil, Cassia ........perlb 6 0 6 2 Do Eng. ,ik ae 
Aniseed......ccccccccce 2 2 § Dressing fides” - : : . 
preppermint, Wayne Co. 14 6 1:9 | Ro, Ene, Calf, 80/30 ib... 3-3-5 
Chinairtofe.. 33 3 9! AustSides........” } ; tas 


METALS—B, Copper £8 £ 8 | SUGAR—per ows, dcty 11s 84, 


B, 
Best selected........ 68 0 69 5 98 per cent. polarization 5 d 












Sheets (strong)...... 9 0 0 0 | BWI, mn + 
Standard............ 64/15/0 64/17/6 Oryealiieed ne 2 re: 
Lead Eng, Pig per ton 23/10/0 0/0 | Java, white, ‘Calcutta, é 

Soft ae corceoes 22/113 21/16/3 Jan-Mar, 12 q 
WwerG.O.B ........ 23/189 2450 | DoU.K..... Oct-Dec 945 

English ingots. 218/150 219/5/0 | Rewwap—Lond , 

Do do bara... 220/15/0 221/5/0 | Yellow Orystale . 

Standard, cash.... 219/126 219/15/0 a ee eee 14 
OILS—Fish, per ton £2 & 8 63% 
Seal, Orccccccccccece 48 0 0 Cc . 24 9 5 
Gin » DP. ton net,naked 2915 0 0 + 27:0 29 
Rape, becesecese O226 «20 0 Pieces .......0ce000-. 19 HB 
Cotton oh. ecole ...... 30 . . ; Home Grown (prompt) 24 an 

seed, CPUGE .ecoee 

Edible, refined .......... 36 0 0 0 a be 

Coconut, crnde.......... 39 0 0 0 ceantes tol Watts .. 32 06 
0! eecceerccces 4 0 660 Whi Singapore coves | 5 00 

DEER cdencctetece+enesess /10/0 39/5/0 Pi te Biam sovecesere 2 29 00 

Lard, American evcccece 70 0 78 0 mento Corer everccccers 01k 00 

Petroleum—Oil, per Sibs 0/10} 0/0 | tRnamon—isteors .... 2 4 Of 
Water-White.......... ofl 0/0 Bee seteseeecscene BF OY 

Oil Cakes, Linseed, Eng. Tisisscoceores owe SE TE 

90D veseveseecee £12/5/0 212/10/0 | Cassia Lignea .......... 30 0 #0 

Seede—Linseed— géea Cloves—Zenszibar seeuee: 6 lh 00 

La Plata,p.ton Oct Nov.. 16 1 3 EemeMEnoccreserevocess 1S AE 
Bombay, p.ton Oct-Nov.. 19 2 6 | gAisdagascare.......... 1 lf 
Caloutta,p.ton Oct-Nov.. 1815 0 Cochin’ t te Tough .. 65 0 0 

PORTLAND CEMENT—Best English Calicut ...o..coceee 83 6 08 
per tes delivered, London 53/0 55/0 TOPAD .occcccesccesees 60 0 08 

pid hardening ‘'Ferrocrete,” 17/6 Jamaica, ord, to good.. 9 01% 
per ton extra, Mace.......0.0..-.porib 29 318 

ioe ** brand Alaminous Cement | Nutmegs, 65's .......... 2 2 0 8 
100/- to 105/6 per ton. 110's and 80’s.......0. 1 3 1 

PROVISIONS— Chillies—per owt.. eecee 350 0 0 5 

Butter—per cwt.— e dad 6s a | TALLOW—per cwt. 

CFEAMEFY ...2002.176 0 182 0 Good motion ........ 4 6 0 

a eeeey sncoceconetee oi 0 a sc scsenceameeen G0 6. & 
eeeeseeeeete 0 —_ wt— 

Aageetios 2se.s 258 8 Lat pa beane. 808 

Du Soeccvecscccveses 0192 0 Medium Pearl...ccoceses2h 6 & 

Now Zealand ..........192 0 176 : Seed Slee +o 

Bacon, engd.—Irish...... 96 0100 9 | THA—du Britisk 
Danish .......0.-.0000 89 0 96 0 ee oe 
Canadian ......00- te 90 0 92 0 Indian and Cey o2n— ° 4 8 
American....... ee fom Pekoe eececerceee eeeer 0 % 2 
Dutch eereseesesseosese 84 0 92 0 Broken Pekoe eecooeer 0 9 2 

Hams—lIrish eoveccececoce nom Orange Pekoe eovceces l 0 i 
) == me hpegapseaeeesee 1 oe : Bosieas Osage vee" ai 
Ameri eeeeceeereeees P oe Souc on; eareer 
Seeiian kanan ities ae 8 af 6 — zo ‘' 

ee BER—ex. 

Pork ESIDS .cccccsoee 4 6 7 O ee anaes Pr, 804... 15 3 

Beef— e-per8ibs 3 : : Do fH ” Me 

eecceecesoccoceos Do x4 “ 

Ch n, 108 0112 0 ; in Wl 
New Zonland vers.c,.108 110 0 | Qanian Sprace D's o oci 9 ¢ 
Bng. Cheddars Pe | | 0 138 0 Rio Deals.....+.++-per sd. 3 ; 
Cheshire @ecccecocesers 0 138 0 Teak ecboccccocese per losd ® 
Dutch Seoeeccceroesseoces 61 0 106 0 Honduras Mahbg. logs, 0-ft 0 6 

Begs, per 120—nglish .. 18 6 22 6 | frivan re | 

Tigh .ccccccccccccccece nom American Oak Boards " an 

FLOUR—280 lbe— Do » 8 of 
London standard ex mil 36 0 0 0 Baglieh Ook Pies "96 

"icon Nos 0 o< 7 Empire 

6 0. eeeoccce 13 1 0 TOBA 
Beteath oes. a Daty 8/10—11/2 per > 

BOSIN—per ton— growths, 6/9) Der™ 4 4 
American............ 20/5/0 26/00 | Virginialeal | |) 5 J 

secccseseocese SOOM 1/300 | Gemmen toler st! 

SAGO—Pearl, per owt... 23 0 25 0 | gensucky leat— ~~ 

SHELLAC—percwi— 8s 4 ¢ 2 Common t0 fine..." 13 : 
Orange, Orst marks....270 0.320 0 | Beripe secre” g 9 5 
Becond, fair to fine ....235 0265 0 | China aor 1 0} 
TN cevesecese.-227 6 230 0 | Borneo at moos O93 

Garnet, Lac, AG’ ........230 0 240 0 | Nyssalane vrrvwrr 1 | 

Button—Lac. ......-...249 0 0 0 Saeee soon eon tet 
Blooky (TN) :.......-.212 6 215 0 | Beedieal vvvsrrr a 

Sever b— Greek eocccooorere® . 0 a 1 

China—Blue Elephant... 14 6 0 0 Indiad...++.-0.°4)" 

OCANb0D .occccsceccccccce 019 0 Cigars, duty 16/10 qd per |> 
eecerecercceoeece 0 10 0 Cigarestes, duty 4g 6 
Be- Seceseveccececs 0 16 0 RPENTINE, pc! 

J Seeeeeeeeseeeerees 19 6 23 0 TU ‘ 

Isalian—Raw, ir, Miian.. 21 0 24 0 WOOL — Der gn, wesbed i 

SHELLS—M.0.-P,, per owt— Bnglish, Comroin bos |” G 
Sietemimtnnrescces ences BOLO 8/12.6 0 sod, saper oxB06~* 5 
Macarear eeecceoetsoeceeces 1212/6 greasy supe! ee 2 
Sydney Seeeesevcceorece 8,7.6 12/12/6 5.W. palt-bred 50-56 +00 7 

. Mustralian .....0... 30/76 24/16 | NZ 699) Cored OM ~ 


: 


J ccccccccccccsece 3/17/6 
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t sales including roo bags Samoa, at 100s. 
—Oly stscloted some irregularity at times while business 
ermina tdown. November delivery, sold, 51s 9d to 7 3d; 
od ; January, sos od to os 6d. Accra, F/F, Novem- 

: to 46s, f.0.b. 
perfanuary, 2018, 45 oof 0,010 packages met a fairly activedemand 
TON all fine liquoring descriptions but appearance and quality, 
forall de. not always up to recent standard, so that prices were 
bonever, a high level. Useful medium sorts, firm, while low, 
not OB vee common were about unaltered. Ceylon sales of 26,325 
- me to quite a good market. Where quality was maintained 
Ca secured. Thin liquoring teas, however, favoured 
a Medium grades sold fairly well. Java and Sumatra 
~ met a fair demand at steady to rather easier prices. Of 
haa, there is a fair inquiry for Monings at 7d to 74 per Ib, but with 
| to new season's, business during the week was difficult to 


arrange. ‘ . 

“No change to note in prices, but general tone a shade 
= = am Burma, spot, London, 14s 103d; October, 
10}d ; Spanish, oiled, October-November, f.a.q., 198 6d; selected 
iots, 218 6d cwt, c.i.f., London. b s 
yuiN8—Market quiet. Madagascar butters, Spot, 328 to 348; 
October-December, 338 34; Ohtenashi, October-November, 28s 9d, 
London, and 29s, Continent. Rangoon haricots, spot, London, 
238 cwt. ; . 

—Remain slow. Japanese, spot, 21s 3d ; September-October, 
aie od; October-November, 20s 6d cwt, c.i.f. Dutch marrow- 

6d cwt., f o.b. 
on Peeper opened quietly but became steadier, though 
attended by some irregularity. London stocks on the week were 
reduced by 321 tons, of which black accounted for 287. Stock of 
white now only 309 tons. Lampong, August-October, sold, rs 33d to 
1s 4d; October-December, 1s 33d to 1s 3$d and 1s 3§d; Muntok 
white, August-October, 1s 11d to 1s 1ogd, October-December, 
0 1s10}d. Cloves firm, good demand. Zanzibar, spot, sold, 1s 2d; 
i Angast-October, 1s 2d; October-December, 1s 13d to 1s 2d per lb. 
7 Pimento, October-November, London, 98s, sellers, per cwt., c.i.f. 
Tapioca neglected at the moment. Banthong Java flake, October- 
November, to the U.K., sold, 208 3d; pearl, 20s 3d; seed, 19s, c.i.f. 
Sago flour, November-December, quoted, 12s; January-March, 
buyers, 128 44d per cwt.,c.i.f. African ginger, spot, 52s per cwt. 

FRUIT (Dried) —Currants: A better selection was available, and 

experiesced a steady demand. Pyrgos, quoted 49s; Patras, 52s to 
548; choice, up to 578; Amalias, 50s to 518; Gulf, 54s to 58s; 
Vostizza, 58s to 62s. Sultanas: Spot trade slow, but a fair demand 
for parcels to arrive. Medium to good Smyrna, spot, quoted 58s to 
6es 6d; Cretan, 60s to 80s; Greek, 60s to 75s; Australian, new 
ranges from sos to 85s; Californian soda bleached, 38s to 40s ; un- 
bleached, 368; Cape unbleached, 37s to 45s; bleached, 48s to 55s. 
Raisins in good demand and market very firm, especially for choice 
fruit. Valencia, common to medium, 53s to 65s ; good to fine, 66s 
to 88s; choice, up to 106s; and extra choice, 120s; seedless, 67s. 
Figs steady. Genuine new, spot, 31s to 348; finer quality, 38s to 
408; layers, 578 to 85s ;; pulled, 95s to 130s. Dates firm for first tide, 
but business still restricted. Of evaporated fruits, plums in limited 
supply, offerings being confined to large sizes at about 66s to 68s ; 
Other Californian fruits without material change. Australian pears 
ha tenant at 658 to gos, as to quality; Californian, extra 
0 Hi ai may 678 6d. Apricots, royal, 75s to 1158; Cape, 70s 
t ae allornian new, 87s 6d to 110s. Peaches: Californian, 
B A - 588; extra choice, 638; fancy, 97s 6d; Australian, 85s. 
g Pples : Californian, spot, sliced, extra choice, rros. Almonds in 
tet request at a slight reduction in prices. 


= @eEoare2 2 @2oaqo 


- Soc 


, ME CANNED Goops, 

; CANNED ; 

: to actual FRUITS.— Quiet Conditions prevail, demand being restricted 
parcels teed joe but late rates were maintained. Shipment 


especially peaches and d k 
arri pears, and new pac 
eh far have been on a small scale. Singapore Seen 
positions oe movement at about steady rates, but forward 
of Italian on ne indifferent. Moderate supplies 
s were held for full _— moved off quiet!y, while shipment 
bei Sardines in fair request at steady rates, the market 
beat. Haney supplied. Portuguese clabs m4 Lobsters main. 
™, With a fair rade potest 1458; quarters, 778 6d to 82s. Salmon 
Values tend ot { passing. Red talls, spot, 428 6d to 458; and 
supplies, and hal or shipment. Pink talls nominal in absence 
suppl, yand fines aives realise 32s 6d to 358. Japanese crab in better 
. * em sells readily at 92s 6d to 95s. 
improvement. Firmly held, but demand generally without 


CONDEN 
SED MILK AND MILK POWDERS,—Market slightly easier. 










Full Cream 
October-December net: English, Spot, 46s; Dutch ditto, 41s 6d; 
886d; Dutch, sports: Machine skimmed, sweetened : English, spot, 
January, 278 6d one 278; ditto October-November, also December- 
Pet cent. 9 56 10 5 Cwt barrels. Powders : Spray process, F.C., 26 
48s 6 ; Hatmaker tins, prompt, roos; M.S. (I cwt cases), prompt, 
ditto, 41s 6q all n Process, F.C., 26 per cent., prompt, 83s 6d; M.S. 

‘ECs, quoted duty paid, ex-wharf, London. On the grocery 

continues in, : M.S.S., 128, basis per case, usual packing. 

58 6d; wit manufactoo! demand at full rates. Jamaica, 458 to 
378 6d to 508 per cwt, Dg grades, 388 to 40s; San Domingo, 





oe eo Set ee se oo tee me me 








y. with fair support accorded. Sheet, spot, and 
Jury 7 to 832d; November, Bid ; ceed te td ; 
weet! Ary Jane,’ sok June 92d. To New York, sheet, October, 
vet of 97 tons ; » 98d per Ib, c.i.f, London landings last 
1937, at 29,503, area 3,004; stocks show a decrease on the 

» Qgainst 70,916 at same time last year. 
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PRELIMINARY NOTICE. 


ANGLO-FOREIGN PULP CO. 


LIMITED 
MANUFACTURERS OF PULPS AND CHEMICALS, 


SHARE CAPITAL £700,000 


DIVIDED INTO 


640,000 Ordinary Shares of £1 each 


AND 


240,000 Deferred Shares of 5/- each 
The Subscription List will open on Monday, the 15th October, 1928 





FOR AN ISSUE OF 
240,000 Ordinary Shares of £1 each at par 
AND 


240,000 Deferred Shares of 5/- each at par. 


Applicants for Ordinary Shares have the right to apply 
for and have allotted one Deferred Share in respect of each 
Ordinary Share allotted. Applications for Deferred Shares 
only will not be entertained. 


The Directors and their friends have sub-underwritten 


80,000 Ordinary and 80,000 Deferred Shares of tire present 
issue on the full underwriting terms. 


In addition to a fixed dividend at the rate at 8 per cent. 
per annum, the Ordinary Shares are entitled to one-third of 
the balance of divisible profits. 






Director s : 


ARTHUR COLEGATE (formerly Director of Brunner Mond 
and Co., Ltd.), Chairman. 


Sir JAMES W. PATON, J.P. (Chairman of Nuera Art Silk 
Co., Ltd.). 


Major-General Sir EDWARD NORTHEY, G.C.M.G., C.B. 
(late Governor of Kenya Colony). 


Sir WILLIAM MAXWELL, K.C.LE., M.V.O. 


JAMES ROWLAND HAMILTON MOLONY (Partner in 
Frere, Cholmeley & Co., Solicitors). 


PERCY — (Director of Aktiebolaget Cellulosa, Stock- 
holm). 


The Prospectus will show :— 


1. The Company, registered in 1926, has been engaged in proving 
commercially the Rinman process (a) of manufacturing 
Wood Pulp suitable for the best quality wrapping and 
other papers where a good strong pulp is required; and 
(b) recovering chemical by-products. 


The process was perfected by Dr. Erik Ludwig Rinman, a 
recognised authority, and its importance lies in the fact that 
the cost of manufacture of the pulp is reduced considerably 


m—w?Y the recovery and sale of valuable chemicals.";,-— << 
. The Company owns a freehold property comprising 70 acres, 


with a mill occupying 35 acres, at Regensburg, Bavaria. 
By an agreement with the owners of the patents (the 
Aktiebolaget Cellulosa of Stockholm) the Company is entitled 
to use the Rinman Process at the Regensburg mill, free of 
all royalty, and participates in royalties received by the 
mee Cellulose Company. -. ~ oe 
. The output of wood pulp at the mill reached over 600 tons 
for July last. Machinery for a production of 1,250 tons per 
month will be completed by December next, and it is antici- 
pated that 2,000 tons per month will be attained in April, 1929. 
4. The Directors estimate that when full production is reached 
the net annual profit should be £145,000, or sufficient to pay 
further substantial dividends on the Ordinary Shares in 
addition to the fixed 8 per cent., and leave a considerable 
sum for distribution on the Deferred Shares. 
ceiceeeilannithaiaalaiemeitheenstieainiiaieibinentatane 


Prospectuses are now available from :— 
THRE BANKERS: 
BARCLAYS BANK LIMITED, 54, Lombard Street, London, E.C.3. 


THE BROKERS: 
HENRY J. GARRATT & Co., 3, Gt. Winchester St.,'London, E.C. 2. 


NEILSON a GRAVES, B12, Exchange Buildings, Liverpool, | 
and from the ISSUING HOUSE :— 


GUBBINS & COMPANY, LTD., 
36, New Broad Street, London, E.C.2. 


oo 


w: 
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JUTE.—In fair demand and market firm, closing quieter. Firsts, 
31 108; November-Decem- 
ber, sold, £32 5s to £31 15s; December-January, quoted £32 10s 
ton. 

Pc HEMP.—Recent marked liberal absorption by spinners of s 
also afloat parcels, caused shippers to raise their limits markedly, and 
to reduce quantities on offer. This tended to check business, though 
buyers were very much to the fore. Jz, October-December, sold, 
£34 108; January-March, buyers, £34 10s, in fact, a line was bid for 
january to December, 1929, 500 bales monthly. K, November- 
ieenal sold, £31 10s; ditto January-March, quoted £31 15s Lt, 
anuary-March, £30 10s; L2, January-March, buyers, £24 10s; M1, 
ditto, £26; Mz, October-December, sold, £23 10s; January-March, 
£24; St, November-January, sold, £45 tos; Sz, £44 10s; and 53, 

39 58; H, November-January, £31 108 ; G., quoted £37. Sellers were 

ifficult to find in the January-March position. African sisal No. 1, 
f.a.q., October-December, £35 158; No.2, £348 1oston. Mexican 


t and 


‘unaltered. Italian hemp, also Baltic flax, remain very dull, and 


prices barely supported. Manila receipts for the past week totalled 
poe bales, against 24,000 bales at same time last year. Estimate 
or next week, 32,000, and following week, 27,000. 

SHELLAC.—Steady, quiet. T.N., spot, 227s 6d; October, 223s 6d; 
December, 2158 per cwt. 

COPRA.—Steady, but at the same time slow. Straits S.D., 
‘October-November, Rotterdam, quoted {25 11s 3d; Ceylon, £26 5s; 
others call for no comment. Palm kernels November-December, 
Hamburg, {20 10s per ton. 

TALLOW.—Messrs Colchesters and Woolner write on October roth 
as follows :—The tallow market was fairly active on the spot during 
‘the week, and prices are 6d dearer to-day. Prices for shipment, 
however, have not advanced further. At auction to-day €61 casks 


tallow were offered and 399 were sold. Quotations are -_ ; 
mutton: Fine, 46s; good to fair, 44s 6d to 428 64: dal eat 
41s 3d to 40s; hard, 46s. Australian : Fine, 448 6d; good t, 
fair, 43s 6d to 42s 6d; dull to dark, 418 6d to 398 6d: sper 
Present shipment from Australasia—Good mixed, 42s 6d ‘Pee 
shipment from South America—43s 6d. The market letter oe 
changed. Town tallow, 39s 6d percwt. Rough fat, per 8 lbs dl 
8d; melted stuff, 28s 6d per cwt. Quotations are: Town... 1 
net cash, naked, ex works. Country—Frail casks, 39s 6d: 
—_ shipping ——, net were good coloured, 42s 6d; fair to aul 
41s O 40S. ne fat : white, none; pale, none; benzin : 
melted stuff, 33s 6d, f.0.b. - F 1 338 64; 
MISCELLANEOUS.—Coconuts quoted 18s to 23s 100, i 
Ceylon, £18 to £39; Cochin, 2a Ios to - $ Ceylon bate 
to — cinnamon leaf oil, 4d; citronella, Ceylon, 1s gd; en 
1s 104d. 





METROPOLITAN CATTLE.—October 10. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep per stone, 


eda ed 8a 
Beasts—Norfolk ....ce00 «+ ee Beaste—Heavy Bulls.... 
DR iscousneeeesenses 46 ee Dadian ... 


Cambridge eeeecerveccece 





° Sheep—Downs.......... 
Bhort Horns ..ccccceee 5 8 Half bred ............ ey 
Herefords .cccccccceee 5 8 2 OS Eee 50 54 
Devons .....0. 6 8 Scottish ....cccccees. 


Leicester runts........ _ ee Lamb—Downs ain 


er Cwt, 

adied 

English Edward........cccsccccccseccs sedate eeenaveunes 60 66 
s Saoene ceibetesssunues piu dRaSAR UNE S aes a weee Sax : : 5 6 

» Eclipse ........ eovcccccccccvere Covccccces voccce 5 0 
Great Scot .......... isbnicsacdvs Sthidwed@eeenes épeveecs 46 50 
DS 2255 -stctbeubbkubee sed seneskainseess<s40s008%0s 46 50 





The Anglo-South American Bank, Limited 


HEAD OFFICE: OLD BROAD STREET, LONDON, E.C.2. 


STATEMENT oF ACCOUNTS to be presented to the Shareholders at: the Fortieth Annual General Meeting 


to be held at Winchester House, Old Broad Street, London, E.C., on Tuesaay, the 16th October, 
1928, at 2 o’clock p.m. 


Dr. BALANCE SHEET at 30th June, 1928. Cr 





‘To Authorised Capital— £ s. d. £ 8. d. 
1,000,000 Shares of £10 each 10,000,000 0 0 
» Issued Capital— a 
873,466 Shares of £10 each, 
£5 paid... os 4,367,330 0 0O 
» Reserve Fund sos -.. 38,200,000 0O 
» Legal Reserves in Chile, 
Colombia and Ecuador ... 56,422 4 5 
» Sight Drafts on Head Offi ————————_ 3, 256,422 4 5 
and Branches iat see 868,035 3 5 
» Bills Payable— 
Drafts on Head Office and 
Branches at usance oe 2,641,160 13 11 
» Acceptances and Engagements 
on Account of Customers 6,155,473 10 0O 
»» Current, Deposit and other 
Accounts... ons ae 49,341,125 11 $3 
» Bills for Collection ... cee 8,957,147 5 1 
» Rebate of Interest on Bills, 
&c., not due oe nak 126,416 12 9 
» Profit and Loss, as per 
Account below is 935,250 10 8 
Less—Interim 
Dividend 


paid on 30th £ s. d. 

April 1928 174,693 4 0 
Transfer to 
Legal 

Reserves ... 23,963 9 0O 

—_———- 198,656 13 0 

To Liability on Bills Re-discounted and on Uncalled 


Capital on Investments held, 27,870,277 38. 2d., 
of which £6,481,486 15s. 3d. has run off 


736,593 17 8 


276,449,704 18 6 
























8. d. £ 3d 
6,931,487 9 11 
812,569 1 2 


By Cash in Hand, at Bankers and £ 
at Short Notice... bea 

» Balences with Auxiliary Banks 

7,744,006 11 1 

8,308,934 8 2 


2,889,708 18 10 
10,199,889 4 6 


2,287,746 10 0 


» British Government Securities 
» Foreign Government, Railway 
and other Securities one 
» Bills Receivable as nab 
» Holdings in Foreign and 
Auxiliary Banks, &c., at cost 
» British ank of South 
America, Limited, 99,810 


Shares at £23 10s. Od. ... 2,345,535 0 0 
» Commercial Bank of Spanish 

America, Limited, 498,76 

Shares at cost... £3 463,691 4 10 


5,096,972 14 10 





» Liability of Customers for 
Acceptances and Engage- 


7 0 

ments per contra ... 6,155,473 10 0 

» Advances, &c. sie me lal ti .+» 26,490,356 a ” 

» Bank Premises and (Office Furniture ... . 607,215 7 ; 
» Bills for Collection per contra ... 8,957,147 


Certain of the above assets have been lodged 
with other parties on which a lien exists to the 
amount of £855,864 17s. 4d. 


a 
£76,449,704 18 6 
—————=SSSSSS 





PRO for the Year ended 30th June, 1928. a 
£ 8. d. Be 
To Charges at Head Office and Branches, including By Balance brought forward from last Account 454,810 8 1” 
oo ne aang Income Tones ze > 1asenee ag 8 » Gross Profits, and Credits, after providing for 9 081,819 12 3 
7 ° c., no ue 416 1 9 ‘i eels ons oe ’ 
» Balance as per Balance Sheet ... at 935°250 10 8 Bad and Doubtful Debts 


£2,516,630 1 1 


—— 
22,516,630 1 } 


OO mena 


APPROPRIATION ACCOUNT. 








re rare see WG “gs a. 
. ‘ z 8. d. 5,250 10 § 
To Interim Dividend paid on 30th April, 1928 ... 174,698 alan — 
» Final Dividend of 5s. per Share, _ Income Tax 174,693 4 ° ~~ sapeaieonianat aie 
» Transfer to Staff Pension Fund i soe 30,000 0 0O 
» Transfer to Legal Reserves in Chile, Colombia and 
ane live ons ous ead re 23,963 9 0O 
” menes applied in reduction of Bank Premises 
2 oats nee an eae as ‘ 25,000 0 0O 
» Balance carried to New Account 506,900 13 8 ——~ 3 
5,250 1 " 
£935,250 10 8 = ee 
R. J. HOSE, , 
5. A GOUDGE, } Directors. W. E. WELLS, Managing Director. A. G. BARTHOLOMEW, F.C.A., on ioe Head (fice 
e repo Shareholders that we have audited the above Bal Sheet, dated 30th J 1928, with the Boo 
(London), and have ‘we have ired. = wn 
we ge: oe ry all i information and explanations we have required. that 


are pro’ i 
7. incorporated the above 
Ome nd above- ing 
an e mentioned Returns. 
British : 
30th June. io Foreign Government, 
Lompen, let Odeber, 1928. 


rom the Branches certified by the respective Managers, and have satisfied ourselves 


n in t. view 
oe repo that, in our opinion, the above Balance Sheet is proper wn exhibit a true and correct Win, Heed 
Bank's accord. to the best of our information and the exbleratiocs a to ee by the Books of 


galues 
Railway and other Securities are taken at market prices, where available, oF at esti 


given to us and as shown 


PRICE, WATERHOUSE & - 
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\ Vith the consolidation 
of thts bank and the CONTINENTAL 


NATIONAL BANK AND TRUST 


HE approaching consoli- 


dation of Illinois Mer- 
chants Trust Company 
and Continental National 


Bank and Trust Com- 

pany of Chicago under 
the name ConTINENTAL ILirNoIs BANK 
AND Trust Company will unite Chi- 
cago’s two largest banks to form a bank- 
ing house of nation-wide and international 
importance. & & In size, Continental 
Illinois Bank and Trust Company, with 
its resources of over a billion dollars, will 
rank with the foremost banking houses of 
the world. & & In service, the new bank 
will have complete facilities for meeting 
every banking requirement in a compre- 
hensive manner — and on a scale com- 
mensurate with the growing needs of 
industry and commerce, nationally and 
internationally. In addition to its many 
thousands of commercial customers, the 
consolidated institution will serve more 
banks in this country and abroad than any 
other bank in the United States. & & Both 


COMPANY of Chicago... 


A NEW BANK 


of world-wide importance in size and service 





institutions are handling daily, a very 
large volume of foreign banking trans- 
actions. Both have exceptional contacts 
with banks and business abroad—con- 
tacts which will make available an aug- 
mented service in all branches of foreign 
banking. In addition, our customers 
will have available the facilities of the 
present office of the Continental Bank 
representative in London. & @ Our Bond 
Department and the Continental Na- 
tional Company will unite to form the 
Continental Illinois Company with a 
capitalization of $20,000,000. The new 
investment company will offer to govern- 
ments, municipalities, railroads, indus- 
trial and public utility concerns the 
opportunity to secure funds in Chicago 
on a larger scale than heretofore. & & 
To all customers, and to their friends — 
and to all those interested in the en- 
larged service facilities to be offered by 
the new bank—we extend a cordial 
invitation to communicate with our 
officers. 


ILLINOIS MERCHANTS 
TRUST COMPANY 


Resources Over 4 5 O Million Dollars 
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«October-November, Continent, quoted, £31 108; 


unaltered. Italian hemp, also Baltic 
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bg and and ket firm, closi uiet Firsts 
—In fair demand and mar , Closing quieter. ‘ 
ovember-Decem- 
ber, sold, £32 5s to £31 153; December-January, quoted £32 108 
ton. 

Pr REMP.—Recent marked liberal absorption by spinners of spot and 
also afloat caused shippers to raise their limits markedly, and 
to reduce quantities on offer. This tended to check business, though 
buyers were very much to the fore. J2, October-December, sold, 
£34 108; January-March, buyers, £34 10s, in fact, a line was bid for 
january to December, 1929, 500 bales monthly. K, November- 
anuary, sold, £31 10s; ditto January-March, quoted £31 15s Lt, 
jepuary: Marck. 30 10s; L2, January-March, buyers, £24 ros; M1, 
ditto, £26; Mz, October-December, sold, £23 108; January-March, 

24; S1, November-January, sold, £45 tos; Sz, £44 108; and S3, 
f39 5s; H, November-January, £31 108 ; G., quoted £37. Sellers were 

ifficult to find in the January-March position. African sisal No. 1, 
f.a.q., October-December, £35 158; No. 2, £348 1oston. Mexican 
i » remain very dull, and 
ed. Manila receipts for the past week totalled 


prices barely su 
. Estimate 


gorse bales, against 24,000 bales at same time last year. 


‘for next week, 32,000, and following week, 27,000. 


SHELLAC.—Steady, quiet. T.N., spot, 227s 6d; October, 223s 6d: 
December, 2158 per cwt. 

COPRA.—Steady, but at the same time slow. Straits S.D., 
October-November, Rotterdam, — £25 11s 3d; Ceylon, £26 5s; 
others call for no comment. alm kernels November-December, 
Hamburg, £20 10s per ton. 

TALLOW.—Messrs Colchesters and Woolner write on October roth 
as follows :—The tallow market was fairly active on the spot during 
the week, and prices are 6d dearer to-day. Prices for shipment, 
however, have not advanced further. At auction to-day €61 casks 


tallow were offered and 399 were sold. Quotations are:—Ang: 
mation: Fine, 460i gaad t0.ele, 4 6d to © ayy ustralian 
tie, 438 6h ta qae 64 dall to ral bel Finn dnd: ot 
: $s 2s ° ° : 
Present shipment from Australasia—Good 6d tO 298 6d ; sweet, gi 


shipment from South i s 6d. Th fer fn on 
changed. Town tallow, 398 6d aan ee, Ro gh fat, ——— a 


saint, ahiteternie set tah. : 
» shipping . net f.0.b., good coloured, 428 6d; fair to dui 
418 6d to 40s. Bone fat : white, none; pale . : ull 
melted stuff, 338 6d, f.0.b. wOUns mane 

MISCELLANEOUS.—Coconuts quoted 18s to 23s per 100, Co; 
Ceylon, £18 to £39; Cochin, doa 10s to £493 Ceylon beatae 
to sae sees cinnamon leaf oil, 4d; citronella, Ceylon, 1s 9d; Java 
Is 108d. 


METROPOLITAN CATTLE.—October 10. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep per stone, 


Beaste—Norfolk oi alin tM, ye ee 
0! eseeeose ee ee Bulls... 6 ee 
—_ ereee eeseseeeeeeeo ee ee Canadian Peeeescsee se 
Bhort Horns wesc... 84 8'°8 | Melt bred es BO 8 
Herefords .ccccoccccee 5 8 6 2 EWS ..ccccccccccccce 50 54 
Devons eseeeeeceeon eos 6 0 6 8 Scottish eeeeeereseosece ee 
TUNES. cccccce ee oe Lamb—Downs @eececcce 
LONDON POTATO MARKETS,—October 10. 
Per Owt, 
adied 
PN I 0.0. ccc sbvncssscnences ccongescboupsosecos 60 66 
paalth ebb setbeadens do ce cdbasedbebodoecss : : ; : 
MDMER: <snidevindiebinnnadtsconeametinkdesccensee 0 8 60 
DD dhebendainese elon cou seed ehiih sens \aabbusseon 46 50 





The Anglo-South American Bank, Limited 


HEAD OFFICE: OLD BROAD STREET, LONDON, E.C.2. 
STATEMENT OF ACCOUNTS to be presented to the Shareholders at the Fortieth Annual General Meeting 
to be held at Winchester House, Old Broad Street, London, E.C., on Tuesaay, the 16th October, 
1928, at 2 o’clock p.m. 


Dr BALANCE SHEET at 30th June, 1928. 


‘To Authorised Capital— £ 8s. d. £ 8s. d. 
1,000,000 Shares of £10 each 10,000,000 0 0 

» Issued Capital— ———— 

873,466 grass of £10 each, 


- Reserve Fund 





4,367,330 0 O 
3,200,000 0 


56,422 4 5 
83,256,422 4 5 
868,035 3 5 
2,641,160 13 11 
on Account of Customers 6,155,473 10 0O 


49,341,125 11 $3 
8,957,147 5 1 
9 


126,416 12 


+» Bills for Collection ... ee 

» Rebate of Interest on Bills, 

&c., not due sa weil 

« Profit 

Account below La ése 
Interim 


Dividend 5 

d on 30th £ s. 4d, 
pril 1928 174,693 4 0 
ansfer to 
Legal 
Reserves ... 23,963 9 O 


935,250 10 8 


198,656 13 0 
To Liability on Bills Re-discounted and on Uncalled 


Capital on Investments held, 27,870,277 3s. 2d., 
of which £6,481,486 15s. 3d. has run off. —_—_—_—_—_—__ 
276,449,704 18 6 


736,593 17 8 





ROF' AND ‘OUN 
& s. d. 
‘To Charges at Head Office and Branches, including 
British and other Income Taxes "ee 1,454,962 17 8 
» Rebate of Interest on Bills, &c., not due 126,416 12 9 
» Balance as per Balance Sheet ... ea 935,250 10 8 


22,516,630 1 1 


Tr. 
By Cash in Hand, at Bankers and £ s. d. a. Be 
at Short Notice ... --» 6,931,487 9 11 
» Balances with Auxiliary Banks 812,569 1 2 


7,744,006 11 1 - 
8,308,934 8 2 


2,889,708 18 10 
10,199,889 4 6 


2,287,746 10 0 


» Rritish Government Securities 
» Forei Government, Railway 
and other Securities ‘ 

» Bills Receivable 
» Holdin: in Foreign d 
Auxiliary Banks, &c., at cost 

ank of South 


eee ere 


2,345,535 0 0 


America, Limited, 498,768 
Shares at cost... aR 


» Liability of Customers for 
Acceptances and Engage- 
ments per contra ob 
» Advances, &c. aut wis nie oes 
» Bank Premises and (Office Furniture ... 
» Bills for Collection per contra ... mei 


463,691 4 10 


— 


5,096,972 14 10 


... 6,155,473 10 0 
..» 26,490,356 15 2 
: "607,215 10 10 
8,957,147 5 1 


Certain of the above assets have been lodged 
with other parties on which a lien exists to the 
amount of £855,864 17s. 4d. 


— 
276,449,704 18 6 
_—— ES 


for the Year ended 30th June, 1928. —;z 


ep sé 
454,810 810 


By Balance brought forward from last Account ... 
» Gross Profits, and Credits, after providing for 9,061,819 12 3 


Bad and Doubtful Debts 


———— 
22,516,630 1 
——— 


nn TT 


APPROPRIATION ACCOUNT. 





eae 


£ 
935,250 10 8 


z 8s. d. 

TEER ER ramen aig ff [eee em 
m “ede or reg abe ste — _ iene 9 0 
7 a whgngeoonny — —— age 0 0 
» Balance carried to New Account ; 506,900 13 8 
8 





£985,250 10 8 == 
R. ecowntant. 


W. E. WELLS, Managing Director. at the 
We report to the Shareholders that we have audited the above Balance Sheet, dated 30th June, 1928, with the Books 
information ions we have required. 


} Directors. 


(Londen), and have obtained all the and explanati 
e have examined the Returns from 
sre propery “incorporated, in the above account. 


Office and 


Lompen, 1st Odeber, 1928. 


certified by 


t. 
e further that, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit s true a 
state of the Bank's eieirs to the best of our information and the explanations given by the 


30th: Terntah nd Foreign Government, Railway and other Securities are taken at market prices, where available, or # 


——3 
£935,250 10 
ae 


A. G. BARTHOLOMEW, F.C.A., Chief A 

satisfied ourselves ‘at ” 

ew of 

a gs ot we Be 

; 4 valoes 3 
& C0. 


the respective Managers, and have 


to us and as shown 
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HE approaching consoli- 
dation of Illinois Mer- 
chants Trust Company 
and Continental National 
Bank and Trust Com- 
pany of Chicago under 

the name ConTINENTAL ILiINoIs BANK 

AND Trust Company will unite Chi- 

cago’s two largest banks to form a bank- 

ing house of nation-wide and international 
importance. & & In size, Continental 

Illinois Bank and Trust Company, with 

its resources of over a billion dollars, will 

rank with the foremost banking houses of 
the world. & & In service, the new bank 
will have complete facilities for meeting 
every banking requirement in a compre- 
hensive manner — and on a scale com- 
mensurate with the growing needs of 
industry and commerce, nationally and 
internationally. In addition to its many 
thousands of commercial customers, the 
consolidated institution ‘will serve more 
banks in this country and abroad than any 
other bank in the United States. & & Both 


ANEW BANK 


of world-wide importance in size and service 





THE EUCONOMIST. 


\) Vith the consolidation 


of this bank and the CONTINENTAL. 
NATIONAL BANK AND TRUST 
COMPANY of Chicago... 





institutions are handling daily, a very 
large volume of foreign banking trans- 
actions. Both have exceptional contacts 
with banks and business abroad—con- 
tacts which will make available an aug- 
mented service in all branches of foreign 
banking. In addition, our customers 
will have available the facilities of the 
present office of the Continental Bank 
representative in London. & @ Our Bond 
Department and the Continental Na- 
tional Company will unite to form the 
Continental Illinois Company with a 
capitalization of $20,000,000. The new 
investment company will offer to govern- 
ments, municipalities, railroads, indus- 
trial and public utility concerns the 
opportunity to secure funds in Chicago 
on a larger scale than heretofore. & & 
To all customers, and to their friends— 
and to all those interested in the en- 
larged service facilities to be offered by 
the new bank—we extend a cordial 
invitation to communicate with our 
officers. 








ILLINOIS MERCHANTS 
TRUST COMPANY 


Resources Over 4. 5 O Million Dollars 
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Svestor's Monthly Manu 


ESTABLISHED 1864. 


‘| THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF 
Wee THE DEALING, THROUGHOUT THE UNITED KINGDOM, IN EVERY 
eal DESCRIPTION OF STOCKS AND SHARES. OVER 4,000 SECURITIES 
a ‘| | ARE DEALT WITH EACH MONTH, SHOWING RECENT DIVIDENDS 
ei AND YIELDS AT LATEST PRICES. THE MANUAL ALSO CONTAINS 
a a! A VALUABLE SUMMARY OF PROFIT AND LOSS ACCOUNTS 
of EACH MONTH. 

at 

a IT IS ABSOLUTELY FREE FROM ANY CONNECTION 


ae WITH ANY FINANCIAL HOUSE OR SPECULATIVE 
mM AGENCY. 


2 Meee et 
pres Ses : 


oe aK, Si ee eee ig et 
Ey ee Rh mb pore ne te 


TA th 
oat 


HALF-YEARLY DOUBLE NUMBER. 


The Double Number of Tue Investor’s Montuiy MAnvuat, published on July 2nd, 
1928, gives, in addition to the usual information, the highest and lowest prices of over 4,000 
! stocks and shares for 1924, 1925, 1926, and 1927; and for the first six months of 1928; the latest 
oe att, | quotations for 1928, the names of the markets where each security is chiefly dealt in, besides 
Sa) memoranda relating to the financial position of Foreign and Colonial Governments, Railways, 
etc., etc. In addition, there are furnished the addresses of the various Companies, with the — 
names of the Chairmen & Secretaries, or Managers. Comparative figures of net profits, after 
payments of debenture interest, are shown for a large number of leading Companies. 


Price - - 2s. 3d. Post Free. 
Annual Subscription, £1. 1. 0. 
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TO ADVERTISERS 


The Manual will be found specially suitable for advertising Debentures of 
| every kind, prospectuses of limited liability companies, and investments of al 
| descriptions ; and for giving publicity to the announcements of banking, insurance 
and other companies, publishers and auctioneers. Its importance to the general 
| advertiser can hardly be over-estimated. 








Publishing and Advertisement Offices: : 


6, BOUVERIE STREET, FLEET STREET, ECA 






